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wines Cron’ seew'vone” NO. 3148, 


Financial 


PILI II I IIIA 


Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


107 Old Bread Street, Londen, E. © 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 








Act as fiscal agents for municti- 
—s and corporations and 
eal in Government, munict- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Oable Address SABA, NEW YORK 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 













COMMERCIAL LETTERS Established 1510 
ACCEPTANCES 
- THE 
MECHANICS Ann METALS 
«ONDON PARIS NATIONAL BANK 





OF THE CITY OF NEW YORK 





Member Fedcra! Reserve System 
and New York Clearing House 











Capital, Surplus, Profits - $26,000,000 













Established 1874. Deposits, Sept. 28, 1925 - $271,000,000 
John L. Williams & Sons 
Foreign Exchange Trust Service 
BANKERS : Bond LTR aa 
RICHMOND, VA. 
GARFIELD 


NATIONAL BANK 
23rd STREET, where 





netiies teeatenp The New York 
Capfial, = $1,000,000 Sarplas, ~ $1,000.00 
‘A Bank for the Builders of Business Trust Company 
vu. Ss. = 
GOV E RNMEN T Capital, Surplus & 
OBLIGATIONS 


Gitcnnsiee 00 Hants end Gree Undivided Profits 


CECuios&Co or 


The Oldest House in America — 
Specializing Exclusivey in © 
100 Broad 
New Yort-Chicago - Pittsburgh - Clevergne 00 Broadway 
Washington -8t.L ouis- Kansas City-P 4 


LosAngeies-Denver - Seattie - Minneap. is 











__ Boston-Cinoinnati- Detroit - Gan Franciece 57th St. & Fifth Ave. 
“CHARTER NO. 1” ' 40th St. & Madison Ave. 
FIRST NATIONAL BANK eS a 
PHILADELPHIA emoer edcer eserve ystem an 


N. Y. Clearing House Association 


LAVINGSTON E. JONES. Presidert 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON New YORK CHICAG® 





EDWARD B.SMITH &CO. 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 


of the City of New York 
57 BROADWAY 
Capital + $20,000,000.00 


Surplus and Profits ° e 26,895,767.73 
Deposits (Sept. 28, 1925) « 478,031,888.57 


ALBERT H. WIGGIN 
Chairman of the Board and President 


DIRECTORS 
Henry W. Cannon Carl J. Schmidila 
Albert H. Wiggin Gerhard M. Da 
John J, Mitchell Andrew Fletcher 
Guy E. Tri Ai Reeve S&chiey 
James N. Hit H Wendell Bndicott 
Daniel C. Jackling Jeremiah Milbank 
Charles M. Schwab Henry Ollesheimer 
Samuel H. Miller Arthur G. Hoffman 
Fdward R. Tinker F. Edeon White, 
Edward T. Nichols Alfred P. Sloan, Jr. 
Neweomb Carlton Elisha Walker 
Frederick H. Ecker Malcolm G. Chace 


Eugene V. R. Thayer Thomas N.McOarter 
Robert L.” Clarkson 


We Invite Accounts 
of 
Banks, Bankers, Corporations, Firms or Indt- 


viduals on favorable terms, and shall be Pleased 
to meet or correspond with those who contem- 





plate making changes or opening new accounts. 


Foreton axp Trost Deranemwentr Factnirine 













THE CHRONICLE 





‘Jnbestment Houses and SJrawers of Foreign Exchange 


i, P. “MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & OO., PHILADELPHIA 
6th and Chestnut Streets 


GORGAN GRENFELL & 0O., LONDON 
Ne. 22 Old Broad Street 











MOBGAN, HARJES & CO., PARIS 
14 Place Vendome 





Seeturities bought and solid on Commission 
Foreign Exchange. Commercia Oredite. 
Osble Transfers. 





sweular Letters for Travelers, available in al) 
parte of the w , 


—_— i. | 


‘BROWN BROTHERS & CO, | 


i 
| 
Established 1818 
(PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


| 
| 
| 
| 


Investment Securities 


Foreign Exchange 
Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 











#4. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Securities Bought and Sold on Commission 


Foreign Exchange, Letters of Credit 





REIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N.Y. STOCK EXOHANGE 


Execute orders for purchase and sale 
of Stocks and Bonds. 











Maitland,Coppell & Co. 


WILLIAM STREET | 
NEW YORK | 


Orders executed for al! Investment Securities. 
Act as agents of Corporations and negotiate and | 
issue Loans 


Bille ef Exchange, Teiegraphic Tronefers, | 
Letters of Oredit 

on | 

National Provincial Bank, Limited, London 


Mesers. Maliet Freres & Cie, Paris, 
and 
Principa! Places in Mexico 


TRAVELERS’ LETTERS OF nenauntnla | 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certifieates of Indebtedness & Notes 








EQUIPIAENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


a4 PINE STRERT NEW TORE 











Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


investment securities bought and seld ep cen: 
missien. Travelers credite, available threugh 
eut the United States, Ouba, Puerte Rice, Mexice 
Ocentral America and Spain. Make cellectious 
in and tesue drafte and cable transfers en abeve 
ceuntrice 


Lendon Bankers: Midland Bank, Ltd. 
Parie Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 





Draw Bilis of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 








Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Gemmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PAU 


GRAHAM. PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 





of 
ESTABLISHED VALUE 
| 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 





KIDDER, PEABODY & CO. 


116 <i A St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and J ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Ca. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIB., Paris 
5 Rue Pillet-Will 


LAZARD penta & CO., Ltd., London 


i mbard street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Foreton Exc 
Securtites Lougnt a 
Letters 


hange 
nd Soid on Commtsston 
of Credu 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washingtos 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 


HUTH & CO. 
80 Pine Street New York 


Dollar & Sterling Commercial§jLetters 
of Credit 

Financing Importations of 

Foreign Exchange 


Produce 


Correspondents of 
FRED HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Girect wires to all principal markete 60 BROADWAY NEW YORK 
Gesten New York Chicago 
Getreit Cleveland Providence ar ~~ 


Portland, Me. 
Eeteblished 1888 
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Investment and Financial Houses 








‘Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
\SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


| rane 
| 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO 
Members New York Stock Exchange 








MITCHELL, HUTCHINS & CO. 


Incerperated 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bidg. 


PHILADELPHIA, PA, 
Packard Bidg 





Miners Bank Bidg. 


ltlInols Merchants Bank Buliding 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


$2 WILLIAM ST. 


LLL LL LILI 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORG 








Bonds 
Short Term Notes 
Acceptances 


Main Office: Natiena! Olty Bank Balléiac 
Uptown Office: 42nd St. at Madison Ace! 


Offices in Adore Th.m 566 Otttes. 
= 

















PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA ETOCK EXCHANGE 


Investment 
Securities 


142] CHESTNUT STREET 
PHILADELPHIA 


SOSTON REW YORK 
WILKES-BARRE, PA. i oe Lhe ott a Cee 
Underwriters Distributers 
Howe, Snow & Bertles 
Incorporated 
Investment Securities 
Y2W YORK DETROIT 
GRAND RAPIDS CHICAGC 








Warshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 


INVESTMENT 
BONDS 


CHICAGO 


ad. T. HOLTZ & CO. 


392 SOUTH LA SALLE STREET 


BERNHARD, SCHIFFER & CE. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Bfembers New York Stock Exchamgea 


a 











! 


ROBINSON & CO. 


+ 
INVESTMENT SECURITIES ‘ 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place ‘fb 











Members New York Stock Exchange: 











= 





ALDRED & COQ, 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elewene 
Companies 


ae 











THAYER, BAKER & CO 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 











Members Philadelphia Stock Exchange 








Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 
Serantem 








(HarrPer & TURNER 





Chas. D. Barney & Co. 


Members New Yort Stockh Eachenge 
Mombers Phrtiadsiphia Stoch Eschaug< 


Established 1878 
Investment Securities 


PHILADEL PR 
1488 Waleut Serco. 


NEW TORE 
18 Broad Street 
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Investment anh Financial Houses 
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Interest Bearing Option Warrants | 








° W = extend the 
Associated Gas and facilities of our CHASE & COMPANY 
EF] ° he organization to those 
ectric Company | desiring information or 
reports op companies 
At $36 each Part Paid to | sg Nl apie 4 7 mo BONDS 
Yield 6.32 tified. 
A sound pcan techy ehh ag in a strong 
growing Public tility 7 
ines Widen Sek etme bat 98 CONGRESS ST., BOSTON 
later than September 1, 1926. if full paid 


at that time, for bonds or preferred stock | 
and carry % share of common stock and ELECTRIC BOND AND Members Boston Stock Exchange 


righte to purchase additional common 


stock at specified prices. SHARE COMPANY 


For information write to the (Incorporated im 1905) 


























Public Utility pee 70,000,000 

— ORIGINATORS 
Investing Corporation 
ok Grendin is i York City 71 Broadway New York UNDERWRITERS 

| DISTRIBUTORS 
Guaranteed Railroad and | OF 
Telegraph Company Stocks ae , : 
ALSO MUNICIPAL AND RAILROAiI 


INVESTMENT ISSUES 
High Grade Industrial and —_—— 


Public Utility Preferred Stocks BONDS | Henry D. Lindsley 




















AMKA.L For Conservative Investment &Co. 
C, es Incorporated 
Established 1865 | 11 Broadway New York 
6 Nassau St., N. Y. _—‘ Tel. 2780 Rector leph Reetor ‘ 
Members of N. Y. Stock Exchange R. L. Day & Co. ie canitniariatatnsaed _ 
35 Congress St., Boston — scesmemnennns 4 
‘ naenecouae 
Merrill, Lynch & Co. New York Correspondents 


Investment Securities REMICK, HODGES & CO. 


Wew York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detrou Stock Exchange 


MBranch Offices 1a Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


Main Office-120 Broadway 





Members 














St. Louis New York Chicago 














Uptown Office—i1 East 43rd St. Members of the New York and Cincinnati New Orleans 
5 Boston Stock Exchanges Bost 
- ston 
63 State Street BOSTON 











———— Conuage 











GNCOR PORATED 
INVESTMENT BONDS 
Wholesale and Retail Public Utility 
offerings for all markets and 


inquiries from out of town banks and GODDARD & Co. Industrial Securities 


UNION TRUST BUILDING 























PITTSBURGH 120 Broadway, New York 
LACEY SECURITIES CORPORATION ore Franklin Bank Bldg., Philadelphia 
Originators and Distribu- 
tors of Lumber and Originators and 
Pulp and Paper Securities Distributors of 


#31 SO. LA SALLE ST., CHICAGO 


—_= Investment 


ill Securities |||] * ia it ola 
Roosevelt & Son, . 


Founded 1797 


DERIDDER, MASON & MINTON 


Investment Securities 















































Seanened BOISSEVAIN & CO. WELLINGTON & Co. 





Investments Members of the New York Stock Brchangs 
68 BROADWAY, NEW YORK Members New?York Stock Exchange 
INVESTMENT SECURITIES ee ce ce oe 
30 Pine Street COMMERCIAL DEPARTMENT 
aw Wouk FOREIGN EXCHANGE 31 Pine Street New York 
o Correspondents Union Trust Bldg. Pittsburgh 








_—=— a ee ee 


@ESSRS. PIERSON & CO. 




















a a Amsterdam, Holland. 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 














| AEAMES&CO, 


ii LIMITED 


Business &stablished 1889 


| CANADIAN | 


Government, Municipal sCorporation 


SECURITIES |. 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 
VICTORIA,B.C, VANCOUVER 
LONDON, ENG. 


URNETT. 
POR 


EQ 





17 St. John Street Montreal 
STOCK AND BOND BROKERS 





GREENSHIELDS 


Montreal 


& 


Toronto 


COMPANY 


Ottawa 
Canadian Investment Securities 
GREENSHIELDS WILLS & CO., 


Inresiment Securities 


100 Broadway, New York City 


Incorp. 














LY 





Head Office— 


Canadian 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up____-_- 


Rest and Undivided 
Profits 


$29,916,700.00 


30,765,458.13 
718,194,797.26 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


| Branches and Agencies: 


Throughout Canada and Newfoundland, 

At London, England, 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 


American Bank (owned and controlled by 
the Bank of Montreal). 


In Mex'co— Mexico City, Veracruz, Puebla, 
Guadalajara and Monterey. 


WEST INDIES, BRITISH GUIANA and 
WEST AFRICA Barclays Bank (Dominion, 
Colonial & Overseas). Formerly The Colo- 
nial Bank (in which an interest is owned by 
the Bank of Montreal), 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














NESBITT. THOMSON 


8 COMPANY LIMITED 


Canadian Municipal, Public Utilie, 
and Industrial bonde 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 














WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 


49 Wall Street 
New York 














SIMON BORG & CO. 


Members of New York Stock Exchang« 
No. 52 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 








Mining Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 





_ Ctectete Railway Engineers 
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T 


THE ) 
‘BEELER ORGANIZATION! 


SEMNGINF ERS AND COMBULTANTS | 


Traction-Traffic-Equipment-Power 


| COORDINATION OF service —imPROVED 
| OPERATIONS — INCREASED TRAFFIC FINAN 
| uae REPORTS APPRAISALS MANAGEMENT) 


‘s2 Vanderbilt Ave. New York City | 














COAL AND MINERAL PROPERTIES | 


| 


| 
| 





THE CANADIAN BANK 
OF COMMERCE 


HHA OFFIOBK, TORONTO 


PAID UP CAPITAL__.__.________ $20,000,000 
RESERVE $20,000,000 
President and Genera] Manager. Sir Jeho Aleé 


Assistant Generai Managers: 
&. A. Rumeey Oo. W. Rowley FY. M. Gideoe 


New ay oa 16 Exchange Piace. 


S. LOGA 
,. “STEPHENSON, 
SOHN MORTO 
Buy and Sell ce and Continexts 
Exchange and Cable Transfers. Colleetiam: 
made at all points. 





. re 





Travelers’ Cheques and Letters ef Oredit lesece? 
available in all parte of the world. 
Banking and Exchange bueiness 


67a T 
description transacted with Oanada. 





LONDON OFFIOCE—3 Lembard Street, B. @ 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 

The National Provincia! @ 
Union Bank of England, Ltd 





20 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 
The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE NO. 55 WILLIAM STREET 


Corner Pine Street 


Regular Weekly Sales 
oF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 


—— 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 











Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount ef economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants, 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 




















Banque Nationale de Credit 


Capital (entirely 
d in) fre. 250,000,000 
frs. 102,760,000 


frs. 2,607,751,000 


Head Office 
PARIS 


612 Branches in France 


_ 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817). 
Patd-ap Capital._._._.____________..§80,000,000 
Fund 20,750,000 
. $0,000,000 
$80,760,000 
Aggregate Assets 80th Sept. 1924 _$370,243,693 
OSCAR LINES, General Manager 


443 BRANOHES apd AGENOLBS in she 

ew Zea pua (New 

and Lenden The a transacts 

swery ef Australasian Banking Busi- 

oes8. Weel and ether Preduce Oredites arranged 
London Office, 

86, THREADNEEDLE 
STREFT, E.C. 2. 


Head Office, 
GEORGE STREET, 
SYDNEY. 





Suternational 
Banking Corporation 


GOWNED BY THE NATIONAL CITY BANK OF NEW YORK) 


60 WALL STREET, NEW YORK 
SAN FRANCISCO LonDoNn 


Capital and Surplus, $10,000,000 


The Only American Bank Operating 
Throughout the Orient 


Branches in 
Straits Settlemencs 
Santo Domingo 
Philippines 


China 
apan 


dia 


Panama 
Spain 
Java 


Royal Bank of Scotland 


ineerperated by Reyal Charter 1727. 





Gest & Undivided Profits Oct. 1924_ £3.347,293 
£39,719,331 


Seed Office - St. Andrew Squares, Edinburgh 
@enera jManager'A K. Wright. O.B.£.D.L 
tendon City Office ® Bishopsgate, E.C. $ 

dQeedon-Drummonds'Branch 


, 49 Charing Cross, S.W.1. 
Blaego w Office . Exchange Square 


esr 200 Brenches Throughout Scotland. 
Bvery Description of Gritish, Colonial and 
Foreign Banking Business Transacted. 
Oorrespondence Inotied 





AMERICAN MFG. CO. 
ROPE & TWINE 


@ARILLA, SISAL, JUTE 


Beble end Weert Streets, Brookiyn. A. ¥.City 


Foreign 


THE CHRONICLE — 





The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C:33. 
Capital Paid-up & Reserve Fund 
$13,000,000 


$5 = 


The Company deals in British Government Treasury Bills, London 
Bankers Acceptances and Prime Trade Bills. 
Deposit for Fixed Periods or at Call. 


Enquiries Invited. 


CABLES UDISCO LONDON 


£ 


Money received on 














BANK OF LIVERPOOL 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 


& MARTINS LIMITED, 





| Capital Subscribed .. 
Capital Paid Up . 
Reserve Fund and 


Surplus Profits 
Deposits, ete,, at 30th June, 1925 


$5- £1. 

o 6 6 © 6 of 6s | 6$93,965,600 
a ° 11,744,460 
9,209,310 
290,254,306 











376 Branches and Sub Branches 
All descriptions of Banking, Trustee and Foreign Exchange BusinessTransacted, 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL 


TERMS, 


























NATIONAL BANK 
of EGYPT 


Head Office - - - + CAIRO 


FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - ~- £2,425,000 


LONDON AGENCY 
6 and 7, King William Street, E, C. 6 


Branches tn all the 
Princtpal Towns tn 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
an ganda 

Head Office; 26, Bishopsgate, London, E. C. 

Branches im India. Burma, Oeylon, Kenya 

Colony and at Aden and Zanzibar 


Subscribed Capital________ 24,000,000 

Paid-Up Capital £2,000,000 

Reserve Fund 

The Bank conducts every descrintion of banking 
and exchange busincss. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Oapita! (Hongkong Our- 


rency)__. ees 
Reserve Fund ip Steriing ai 
Reserve Fund tn Stiver (Hongtfrong 


Caveney eee FO 
Reserve Aabdiity of Preprictors 


(Hengkong Ourrency) . .H $20,000 .000 
C. DE C. HUGHES. Agent 
86 WALL STREET, NLW YORK 





lonian Bank. Limited 
Founded 1839. 


The only British Bank in Greece. 
25 Branches ip Greece, 
nopie. Offers special terine and facilities for 
every form of internatiogal bankin ser vice 
between the United States, Great tain wad 
the Near East 


bP Ossvases 
Eeypt and Constanti- 





HEAD OFFICE: BASILDON HOUSE, 
MOO" GATE, LONDON, E.C, 3, 














COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York Lendon Constantinople 

And several affiliations 

th oughout the world 
Authorized Capital Lire 500,000,000 
Paid in Lire 468,462,200 
Surplus Lire 300,000,000 
New York Agency, 62-64 William St. 


PHONE — John 1000 





























English Scottish and Australian Bank, Ltd. 


Head Office § Gracechurch St., London, E. C. 
and 870 Branches & Agencies in Australia 
Bubseribed Capital 
Paid-up Capital £2 250. : 
Further Liability of Proprietors. £1,.500,000 0 
ve Fund £1,820,.000 @ 
Remittanees made by Telegraphic Transfer 
Bille Negotiated or ferwerdle or Colleetion, 
Banking and Exchange business of every de- 
scription traneacted with Australia. 


E.M. JANION, Manager 


The Mercantile Bank of india Ltd. 
Head Uffice 


15 Gracechurch St., London, E.C. 3 
Capital Authorized 


43,900 
Capital Paid Up ct: c8a:ped 
Reserve Fund & Undivided Profits. £1,407, 
Burmah, Oeylen, Straitv 





Branches to Iodia 
Settlements, Federated Malay States. Obina 
Mauritiue, and Dutch Kast Indies. New Y 
cerrespondents, Bank of Vientreal, 64 Wall St. 





THE 


COMMERCIAL BANK OF SCOTLAND Lid 


Established 1810. 
Subscribed Capital___.________ £6,600 
Paid up Capital 
Reserve Fund i 
Deposits (October Sist, 1924)__ 


Head Office, 14 George Street, Edinb 
Alex. Robb, Gen. Maer. Magnus Irvine, Secretary 


London City Office, 62 Lombard Street, 
Kingsway Branch, Emperial House, Kingswan 


Glasgow Office, 113 Buchanan Street, 
300 Branches & Sub-Offices throughout Scotiamé 
Trust and Executory business undertaken. 


New York Agente: 
American Exchange National tank 
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JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
aiotaeRemed 1536 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL, 


PDD DLDAL LIers 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


DOLL LOLI LLL LEO 








cimcimmarT: 


ROBERTS & HALL 
INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 


MEMBERS 
New York Steck Exch. Olncinnati Stock Exob. 
Chicago Board of Trade Cincinnati Cham .of Com. 
New York Curb Market. 


Direct Private Wire to All Principal Cities 
407 Dizte Terminal Bidz. CINCINNATI 

















POOR & COMPANY 


MUNICIPAL BONDS 


889 Wainat Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDE? 


DEALER IN 
Cinsinnnat! Securities 
CINCINNATI 








Loursvitis, ny. 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock Exchange 
oo @. Jefferson St. LOUISVILLE. =* 





Loumsviite 


J. j B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


180 Seuth 6th St., LOUISVILLE, KY. 
~—_ 





eer 


_ Bankers and Brokers Outside Mew Pork 


— 





ae 


PACIFIC COAST 


LLL Ose eee 


ww 











341 Montgomery St. 
SAN FRANCISCO 





DE FREMERY & COMPANY 


Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
BOUGHT—SOLD—QUOTED 


308 Van Nuys Bldg. 
LOS ANGELES 








a 








Government 


Corporation 
Municipal 


BONDS 


San Francisco Les Angeles 
Pasadena 











Basinese Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORE 


Membere 
N.Y. Steck Brch. Loe Angeles Steck Bret 
Gan Franciece Stock & Boad EBxrchengs 
and ether leading Exchanges 
Pri ate Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattie 
Tecoma Pasadene 


Stocks - Bonds - Grain - Cottar 

















.* 


Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
funicipal & Public Utility 


BONDS 


— as 





Pacific Coast Securitier 
MUNICIPAL—CORPORATIOB 


oe 


WILLIAM R. STAATS CG; 


~~~ ANGELES 
SAM FRANCISCO 
SAN DIEGO 


PASADEWe 





J. R. MASON & CO. 
Merchants Exchange. Sutter 6620,San Francisco 
Oxpest house in America specializing 
exclusively in sound Tax-Exempr 


IRRIGATION DISTRICT BONDS 
Prior in lien to first mortgages 
on the best land in the West. 
Your inguiry is cordially invited 








We snecialize in California 
Muricipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 
Van Nuys Building 
LOS ANGELES 
Pasadena 


Long Beach Santa Barbara 





Quotations and Informatio: 
on Pacific Coast Securitics 


Established 155% 


SUTRO & CO. 


MM ornbers 
San Francisco Stock and Bond Ezchangs 
Sen Francisco Oakiand 
416 Mentgomery 8+ Oakiaad Bank Building 
Private Wire Service 12th and Breafwary 





CHAPMAN DE WOLFE CO. 


851-363 Montgomery Street 
an FRANC cisco, CALIF. 


Stocks and Bonds 
aformeation and Quotations on all Pacifie 
Coact Securities 
dambere San Pranctece Stock & Send Hachapes 





‘DES MOINES, IOWA | 
Iowa Municipal Bonds 
BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 





DES MOINES SIXTH AND WALNUT 


envuviaEencr 


or 


BODELL & CO. 


19 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 





rae. ‘auUnee 


Otte 


EDGAR, RICKER & CO. 


East Water & Mason Sts, 
MILWAUKEE, WIS. 
WANTED 
Wisconsin Public Serv. Corp. 


Securities 





Secoad Ward Securities Co 


Third and Cedar Sts. 
MILWAUKEE 


488 Bo. Lu Seile Bt. 
CHICAGO 


Specialiete in 
Wisconsin Municipate 
and all 


High Grade Investments 





MUNICIPAL AND CORPORATION BONDS 


THE 


SON-HUM 


NHN 


Geonota , 


, 


is 


ATLANTA 
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The Miller Rubber Company 


8% Cumulative Preferred Stock New 
The compan. , est by] shed n 1892 one of the largest 23rd Edition 


American rubber manufact 


k assets of over $112 per share STANDARD OIL 
and is followed by common stock with present rket 
value of over $11,500,000. BOOKLET 


Price to yield 7.73°% 


a a eee oe This Booklet contains 
uriher wnjormation Apon qu C description of properties, 
annual reports for 1924, 
THEODORE L. 8B RONSON & Co. INC. dividend rates, price 
ranges and other im- 
120 Broadway. New York Telephone, Rector 7580 lens ikennatinn allie 
eunerseee arate oa ' ———————— tive to this group of 
com panies. 


Prtvcate Phones 
Telephone Berdell Brothers por satbamcoom CARL H.PFORZHEIMER & CO. 
Rector Members New York Stock Exchange Boston Specialists in Standard Oil! Securities 
8740 Public Utility Securities Balttmore 25 Broad Street New York 
100 Broadway, New York New Haven Phones: Broad 4860-1-2-3-4 


This issue has net qui 









































Atlantic City Electric Co. 


6% Cumulative Preferred Stock Under! in 
Cumberland County Power & Light Co. ying 


6% Cumulative Preferred Stock Railroad 
Georgia Light, Power & Railways 


6% Cumulative Preferred Stock Bonds 
Idaho Power Co. 


7% Cumulative Preferred Stock 


Mohawk-Hudson Power Corp. 


Second Preferred Stock 


Pennsylvania Power & Light Co. Woop, STRUTHERS & CO 


7% Cumulative Preferred Stock 5 Nassau Street 


NEW YORK 
Scranton Electric Co. 


6% Cumulative Preferred Stock 





Tennessee Electric Power Co. 
1—7% Preferred Stock Real Estate 
Utah Power & Light Co. Mortgage Bonds 


7% Cumulative Preferred Stock 














Bought— Sold—Quoted 
— M.W.BRADERMANN &CO. 


60 Broadway, N. Y. Tel. Hanover 7044 




















Carborundum Company 
Utica Gas & Electric Pfd. 





Canadian Nat. Ry. 4)%s, 1954 
Grand Trunk Western 4s, 1950 








Cincinnati Gas & Electric 7s, 1961 | 
Ermita Sugar 7's, 1942 Ulster & Delaware 5s, 1928 


Bell Telephone of Canada 5s, 1955 
Midland Steel Products 7s, 1938 R blic of Cuba 8 . 
- 7 P. — Ss. te Sarre Term. 4s,’41 City of Berlin 6 ve * 1950 Denver Tramway Corp. 
orthern States Power 6s, 1948 Anas Pe 
Trinity Building Core, 51%e, 1989 Schulte Real Estate 6s, 1935 New Securities (W. I.) 


i Uni 1 Pict o, 'PEd. 
Utica Gas & Electric 614s, 1949 ee, ern Se eee 


Universal Pictures Warrants Guantanamo & West. RR. 


Ernst & Co. 6s, due 1948 
JOSEPH EGBERT sei Cian nk dees Wm.C. Orton & Co. 


‘ 
2 Rector St., N. Y. Tel, Whitehall 8460 aans Sasney S66 64 Wall St., N.Y. Tel. Hanover 9690-9687 



































ST. LOUIS 

United Rwys. of St. Louis Bonds & Stocks 
Investments St. Louis Transit Co. 5s, 1924 
East St. Louis & Suburban 5s, 1932 
Commonwealth Steel 
Celotex Company Preferred & Common 
Illinois Power & Light 7% Preferred 


Missouri State Life Insurance 
American Stove Company 


McKINLEY & MORRIS nee ie ewes ote 


Members New York Stock Exchanges 


Sty Becndwey New York MARK C. STEINBERG & CO. 


dembers ie York ~y! Bochange 
embers Chicago Stock Exchange 
Telephone Hanover 1640 | 

















dembers St. Louts Stock Exchange 
300 N. Broadway, St. Louis, Mo, 
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WY GAR, City Electric 5s, we United Lt. & Ry. 5s, 1932: 6s, 1973 
x ECURITIES - Grand Rapids Ry. 7s, 1939 United L. & P. 54s, 1959: 64s, '74 


Chic. North Shore & Milw. 6s, 1955 Union Elevator, Chicago, 5s, 1945 
Chicago Rapid Transit deb. 6s, ’63 American Public Utilities Stocks 




























Northwest Elevated 5s, 1941 Associated Gas & Elec. 7% Pref. 
United Light & Ry. 6s, 1952 Central Indiana Power Pfd. 
Central Aguirre Sugar 
Cuba Co. 
Fajardo Suger FRAZIER JELKE & CO. 
National Sugar Refining Members New York and Chicago Stock Exchanges 
New Niquero Sugar 40 Wall Street 112 West Adams St. 
Savannah Sugar Refining New York Chicago 








Sugar Est. of Oriente, Pfd. 



























Cuba Co. 6s, 1955 

Cuba Northern Ry. ist 6s, 1966 . iS ba a WE SPECIALIZE IN 

Santa Ana Sugar Ist 8s, 1931 SS. TS, Bonds and Stocks 
Chicago R. I. Pac. Utica Gas & Electric Co, 


Quotations and Information 











on Request Ref. 4s, 1934 Consolidated Water Co. of Uties 
Idaho Power Mohawk;Valley Investment Cerp 
UTICA 
FARR & CO. > om 
New York dines Meshange United Rys. of St. Louis Associated Simmons Preferred 
N. Y. Coffee & Sugar Exchange, Inc. 4s, 1934, Bonds & Ctfs. Piggly Wiggly ‘S”’ 
Wall St., N. Y. Tel. John —_ American Mfg. Co., Common 





GREENE, COOKE & HARDY St. Louis Transit 4s 
Members New York Stock Exchange Lorenzo E. Anderson & Co. 














50 Broad St., N. Y. Broad 4701 | “ ssempers of the New York Stockh Eschangs. 
Southeastern Power & Light * "sit St, Charles St., 
Warrants ST. LOUIS 











rg ew Solvents 
614% Notes due 1930 os , , 
National Power & Light U.S. Rubber Reclaiming —|||Georgia Light, Power & Ry. 


a 5s, 1941 
ncome 7s, 1972 Common and Preferred North Carolina Public Service 


5s, 1934 


We specialize in 


























Tucker, Anthony & Co. C. H. HENSEL nee pn ee 
Members New York Stock Exchange {|| |} 2® Exchange Place New York 111 eeileans New York. Phone Rector 4084 











"Phone Bowling Green 3710 























120 Broadway Rector 8301 








Sutter County, Calif., Rec. Dist. 
“St. Paul” Bonds & Certificates] ..?. Barbara Gas & Elec. 5s, 1941 











Wabash Ist 5s Pacific States Lumber Co. 8s 
Amer. Gas & Elec. Pfd. Illinois Central Traction 5s Cie du Boleo 8s 
Buffalo & Erie 5% Pfd. Cinn. Ind. St. L. & Chic. 4s F. M. Brown & Co. 
Calif. Ry. & Pr. Prior Pfd. ||N- ¥- Chic. & St. Louis 4s $13 1st National Bank Building 
Eastern Texas Elec. Com. Dayton Union 4s picsealiedessacanasnnencriediniane 
Erie Railways Com. & Pfd. Railroad Securities Co. 4s Mortgage Bond Co. 
Northern Ohio Power Cinn., Lebanon & North. 4s Corn Exchange Bank 


Mexican Govt. Bonds & Scrip Fulton Trust Co. 


KIiELY & HORTON ||Battelle, Ludwig & Co.| | FRANK J. M. DILLON 


























40 Wall St., New York Members New York Stock Exchange — od _— gay m ¥. 
Phone; John 6330-4151 25 Broad St., N. Y. Phone Broad 7740 
— 
Catskill Power 5's, 1955 N. Y. & Westchester Ltg. 4s, 2004 
Norther States Power | Citizens Gas of Indianap. 5s, 1942 Pub. Serv. of No. Ill. 5'%s, 1962 
5s, 1941 Indiana & Michigan Elec. 5s, 1955 Twin States Gas & Elec. 58,1953 
Chicago Milwaukee & St. Paul Louisiana Power 6s, 1944 Union E. L. & P. Ref. 5s, 1933 
Bonds & Certificates New Amsterdam Gas 6s, 1948 West Penn Power Ist 5s, 1946 


Georgia Alabama 


Consolidated 5s, 1945 ‘||, PRINCE & WHITELY 
Established 1878 
D. H. SILBERBERG & C0. Members New York, Chicago and Cleveland Stock Exchanges 


i Members New York Stock Exchange St. Regis Hotel 25 Broad Street 5 East 44th St. 
Teleph Broad 6321 
34 Pine St., N. Y. Tel. John 4860 Chicago Cleveland Prams ™ oe New Haven Hartford 
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“Si F. J. LISMAN & CO. 


20 EXCHANGE PLACE, NEW YORK Private 


Can. North. Coal & Ore Dock Ist 5s, 1936 Water Company 
Denver & Salt Lake Ist 5s, 1943 
Great Northern of Canada 4s, 1934 Bonds 
WE DEAL IN Kanawha Bridge & Terminal Ist 5s, 1948 

Kentucky & Indiana Terminal 41s, 1961 

Macon Terminal Ist 5s, 1965 
Manila RR. Southern Line 4s, 1939-1959 H. C. SPILLER & CoO. 
Southern Indiana 4s, 1951 INCORPORATED 

Western Pacific 4s, 1930 17 Water St. 63 Wall St. 
Grand Rapids Muskegon Power 5s, 1931 Boston, 9, Mass. New York City 
Lynchburg Traction & Light 5s, 1931 

Manila Suburban Ry. 5s, 1946 

Twin City Rapid Transit Jt. 5s, 1928 [ ] 


AND ALL RAILROAD AND FOREIGN SECURITIES | Bull & — 



























































Vembers New Yo stock Exchange 





Free from Federal Income Taxes 


Melones Dam Hydro-Electric Power Development . 
5% Serial Gold Bonds, Due January 1, 1935-1965 | Foreign 
reat aA he unlimited ners power os tee prosperous political st these distri e5 ate Government 


of Califo locale . with 65 miles of San Francisco. iy beer gdees th 


. | 1y 8 
electric faci) lit ‘Ss pr vrae revenues in excess of pri il ment n 
makes the ser of these Bonds an operating ch aree cf f the P Bree ot G as & E! ectric C. oO. Dollar Bonds 


and the ace & San Franciscce P, »wer Ce o. | {// Issues 
PRICE ON APPLICATION 


R U T T K R & C O hd | — OFFERINGS:— 


tr x South t Bell Tel. 7% Preferred 
] 4 WA LL id Ree NEW YORK | Tinele Passer & Light 4 Pref erred a 
New York, Rector 4391 Philadelphia, Rittenhouse 2267 Eider Manufacturing and Preloved 


aidan eS : —— United Rys. of St. L. Preferred 

Nebraska Dauner 5s, 1949, " ‘oo EDWARD D. JONES & CO. 
E uaranteed Members St. Louie Stock Exchange 

Indiana General Service 5s, 1948 | ——| ~~ Stoke See |] 900 N, Broadway ST. LOUIS, MO. 


Texas Power & Light 5s, 1937| — 


Clevel | 
re naa yl x oad ease Coal Common ‘Adirondack Pow. & Lt. 51/s,1950 


Driver Harris 8s, 1931 Pitts. Fort Wayne & Chic. Pfd.| Alabama Power 5s, 1946 
Scranton Electric 5s, 1937 Childs Preferred ‘Appalachian Power 6s, 2024 


4 
Emp. G. & E.-Emp. Coke 5s, 1941 | Curtis Publishing, Common |Ohio Power Debenture 6s, 202 
Mobile Electric 5s, 1946 | Georgia Southern & Florida ove ao e's. i960 
Pittsburgh & Lake Erie 


GUARDIAN DETROIT COMPANY Alabama Power 7% Pfd. 
120 ——- New York Adams & Peck Equitable Office Bldg. 7%, Pfd. 


Light 7% Pfd. 
Direct Private Wire to Detroit 20 Exchange Place New York “fase einai Aig Pfd., ae Warr. 


Telerhone Bowling Creen 5480 


United States and i: = ‘ 
Canadian leeuse || TRIPP & ANDREWS |||,,chase: Falk & Kelley 


ordon | § (160 Broadway 111 Pearl St- Phone BRewling Green 9860 
New York City Hartford, Conn. 


no 
Brando”: cane “Waddell Anton Jurgens | 
120 aan New York STOCK and BONDS INGALLS & SNYDER 


Telephone: Rector 1540. Members New York Stock Exchange 


20 Broad St., N. Y. Tel. Rector 8460 



































































































































aD _ _ 100 Broadway New York 


Telephone Rector 5573 




















GARDNER & CO. | The Borden Co. 


72 BROAD STREET, NN. Y. Tel. Hanover 0740 














United States Steel Ist 5s.1951 Long Island “4s 

N. Y. Cent. L. S. Coll.314s1998 Omaha 6s Collateral Loans 

Louisv. Cin. & Lex. 444s__1931 Penna. Co. 314s___- Short Term Securities 

Hous. & Tex. Cent. 5s___1937 Chicago & Alton 3s_____- 

Houston E. & W. Tex. 5s_1933 Laclede Gas 5s | WELLINGTON BULL & £0., le. 
Telephone Rector 5036-7 
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Draper Corporation’ 
Guanajuato Power & Elec. Co.6s 
Mexican Utilities Co. 

Sierra Pacific Electric Co. 
Central Mexico Lt. & Pow. Co. 6s 
Nashawena Mills 

Sagamore Mfg. Co. 

Bates Mfg. Co. 

Berkshire Cotton Mfg. Co. 
Naumkeag Steam Cotton Co. | 
Butler Mills | 
Union Cotton Mfg. Co. 

Boston & Worc. Street Ry. 414s 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


Cable Address 
“Tockin" 





Telephone 
Mein 0460 





ee me 





Oe a ee meee 





Power Securities 
Corporation 


Stocks & Bonds 
Bought - Sold - Quoted 
BILLO & HINRICHS 


ST Well St... N. Y. Phone Hanover 6297 








TRADING DEPART 


PLL LALLA DD PP LLL 


PPD LAPP PLD’ PD PDP DDD PLD PPP LPL PPD PPP 





Tw 











1| 
Atl. Ave, RR. Gen. 5s, 1931 & 5s ’34 
\Bklyn. Union Elev. RR. ist 5s, ’50 
‘Kings County El. RR. ist 4s, 1949 
Lex. Ave. & Pavonia F’y 5s, 1993 

IN. Y. Railways Prior Lien 6s, 1965 


2 Wall Street, New York 
| 


W2 Carnesie Ewen. 


N. Y. & E. R. Gas Co. 5s, 1944-45 
Nassau El. RR. Cons. 4s, ’51, 5s,’44 
N. Y. Rys.-Sixth Ave. P. M. 5s, 1965 
N. Y. Ry. Participation Receipts 

Pitts. Shaw. & Nor. 6% Rec. Ctfs.j/§ 


Phones Rector 3273-4-5-6 





| 


























C foreign 


Government 
Dollar 


Bonds | 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 




















SPECIALIST 


Consolidated Gas of N. Y. 


Preferred Stock 
JOSEPH GILMAN 


Investment Securities 


$4 Pine St., N. Y. Tel. John 2846 | 


Bancitaly Corporation 


Stock 


Sutro Bros. & Ce. 


Members New York Stock Exchange 
20 Broadway Rector 735 





'| Superior Calif. Farm Lands 6s 











Splitdorf-Bethlehem 


Corona Typewriter 
Rochester & Syra. 5s & Stk. 
Thatcher Mfg. Com. 
Evansville & Ohio Val. Ref. 5s 
Kirby Lumber 6s 

Arkansas Interurban 514s 
Howe Scale Preferred 


CHAS. A.DAY & CO. 


ncorporated 


44 Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 








TWA - a ro Tro arow 








JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Brocdway, New York 











GLOVER & MACGREGOR 


1008 Commonwealth Bldg. PITTSBURGH, Pa. 


U. S. Dairy Products Cerp. 
Michigan Steel Corp. 614s, 193: 
U.S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 








Georgia & Florida Ist 5s. 1956 
Denver & Salt Lake ist 5s, ’43 
Atlantic & Birm. Ist 5s, 1934 
Gulf Terminal Ist 4s, 1957 

Ky. & Ind. Term. 41s, 1961 

Ala. Gt. Sou. Sterling 5s, 1927 
Cinc. Ind.& West. ist 5s,1965 
Ft. Dodge Des Moines & So. 5s 
Ala.Tenn. & Nor.Pr. L. 6s, 1948 





GUARANTEED 
STOCKS 


Z<DWARD B. SIfAITH & CO. 
ESTABLISHED 1892 
Members N.Y. Stork Exchange 
Securities 


UNHAMSs 


| 
D Inecetment Securitics (a 
New York 


Hanover 








Investments 


Square 





ee 





St. Louis Bridge 7s 
Vicks. Shreve. & Pac. 5s & 6s 
Kentucky Central 4s 

St. Joseph & Grand Island 4s 
Mobile & Ohio-St. Louis 5s 
Alabama Tenn. & Northern 6s 
Chicago Peoria & St. L. 414s 
Sou. Ry.-Mobile & Ohio Coll. 4s 
Toledo Peoria & West. 4s, C-D 
lowa Central 4s, C-D 





WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














|| Laclede Gas 5s, 1934 





~~ 





Balt. & Ohio Southwest 5s, 1950 
Great Northern 7s, 1936 
Illinois Bell Tel. 5s, 1956 
N. Y. Central Ref. 5s, 2013 
Pacific Tel. & Tel. 5s, 1952 
Puget Sound Pow. & Lt. 514s, ’49 
St. Louis Transit 5s, 1924 
Bonds and Certificates 
Southwest Bell Tel. 5s, 1954 ® 
Twin States Gas & Elec. 5s, 1953 
Virginia-Carolina Chemical 
Old and New Securities 


NEWBORG & CO, 


Members New York Stock Exchange 


89 Broadway, New York 
Tel. Bowling Green 9231 


Private Wire te St. Leule 
Direct Telephone te Festen 








National Surety Co. 
American Surety Co. 


U. S. Finishing Pfd. 


2 Rector St, Tel. Whitehall 3150 








“Soo” 5s, 1949 
M. K. & T. p. 1. 4s & 5s, 1962 
Southern Ry. 4s, 6s, 614s, 1956 


United Light & Pow. 514s,1928 
U.S. Rubber 61s, 1926-40 


THEODORE PRINCE & CO, 


Members New York Stock Eschange; 
120 Broadway, N. Y. Tel. Rector 9836 











Lawyers Title & Guar. Stock 
Consolidation Coal 414s 
Adams Express 4s, 1947 
Fairmont Coal 5s 

General Leather 614s 

Nor. Ohio Tr. & Lt. 4s & 5s,’33-56 
Staten Island Edison 6s & 614s 
Portland Railway 5s, 1930 & 1942 
Cespedes Sugar 7's 

Provident Loan Society 6s 


| SAM’L GOLDSCHMIDT 


| Phone 5380-1-2-3 Broad 


25 Broad Street 
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| Missouri Pacific 6s, 1955 
Savannah Florida & Western 5s, 1934 
Chicago Railways 5s, 1927 

German Government 7s, 1949 


HEILNER, KING & GOLDMAN 


Membere New York Stock Ezchange 
67 Exchange Place, New York 





Rector 8660 























First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold— Quoted 
MAY & COMPANY 


18 Broed St., N. Y Tel, Hanover 1709 





1925 
1952 
1947 
1937 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaze 1915 Baltimore, fia: 


| Helena Light & Railway____5s, 
Hattiesburg Traction 

Maryville Lighting 

Americus Lighting 





: OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


46 Exchange Place JERSEY CITY, N. J. 
‘Phone Montgomey 5488 














Union Lumber 6s, serial 

Van Camp Packing 8s, 1941 
Blue Lakes Water 6s, 1938 

Nat. Ice & Cold Storage 6s, 1942 
Fresno City Water 5s, 1942 


Martin Judge, Jr., & Co. 


Memwers San Francisco Siock Exchange 
485 Calffornie Street 


GAN FRANCISCU 








VENTURA CONSOLIDATED 
OIL FIELDS 


Certificates of Deposit 
26 Broad St. 


EH. STERN & CO,  3,8rond Se. 


Members N Y. Stock Exchange. Broad 0406 














Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 
Row core Stock Rachange OFFICES 

0 Stock —— New York City 
Stoago oard of Trade 
Rew York Cotton Exchange Detroit, Mich 
Bew York Ourb Association Dayton, Ohio 


-  —— 





Washington Ry. & Electric 4s, 1961 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & Nex York Stock Bzchanges 


Calvert Building Baitimore, Md. 
Phene Piassa 4826 





American Rolling Mill Co. 
Consolidation Coal Co. 
Commercial Credit Co. 
Finance Co. of America 

ruen Watch Co. 
Ohio Traction Co. 
Pennsylvania Water & Power Co. 
Procter & Gamble Co. 


eee A.M. COS 
OFFERINGS WANTED 

Georgia Ry. & Elec-_---..5% Pfd.}. 

‘Georgia Ry. & Elec—-_..Common 


Georgia Ry. & Power__.-7% Pfd. 
Char. Con. Ry.G & E.,Com. & Pfd. 








Reed A. Morgan & Co. 


West End Trust Bidg., Phila, 
Members of the Phila. Stock Exch. 


Telephone—Rittenhouse 2131 




















BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 
BIOREN Co. 


410 Cheetnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








Gas & By Products Common 
Offerings Wanted 


Terre Haute Trac. & Lt. 5s, 1944 


WHEELER & CO. 


Member Philadelphia Stock Exchange 
North American Bldg. PHILADELPHIA 
New York Tel ne 
Rector 4901 Yhitehall 1353 




















PENNA. TAX-FREE 


and 





WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 
Cincinnati, Ohio Baltimore, Md. 











Specialists in 
Chicago North Sh. & Miiw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought— Sold— Quoted 


Edwin L. Lebdell & Co., Inc. 


THE ROOKERY, CHICAGO 














Central Indiana Power 6s, 1947 
United Gas & Electric 6s, 1945 
Texas City Term. 6s, 1941 

Sierra San Francisco 2d 58 & 68 
Curtis Publishing Co. Com. & pfd. 


FROST & CO. 


116 Broadway, N. Y, Phone Rector 0777 











Appalachian Power Co. 6s, 2024 
Commonwealth Power Corp. 5s, 1939 
County Gas Co. (Dallas) 6s, 1941 
Dallas Gas Co. 6s, 1941 
National Power & Light Co. Inc. 7s, 1972 


New Orleans Public 


Service Inc. 6s, 1949 


Ohio Power Co. 6s & 7s 


Penn. Ohio Elec. 


Co. 61s, 1938 


“ACDOWELL, GiBB & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE 


HANOVER 9460 


Private Telephone to Boston and Phitadelphia 


TAX-REF UNDABLE 
PUBLIC UTILITY BONDS 


# Suey ‘ 
Booklet, giving representatire list, Moody 
rating, markets and approximate yield— 


FREE UPON REQUEST 


Licey, Burzzarp & Co. 


‘PACKARD BLDG: PHILADELPHIA 


,PRILADELPHIA 
TEL (RITTENHOUSE 252 
pace 8G. 


NEW YORK 
WHITEMALL 1994 
CANAL 6426-7 8-9 


4 









































BERTRON, GRISCOM & CO. INC 
INVESTMENT SECURITIES 


40 Wall Street 
NFW YORK 


Land Title Building 
PHILADELPHIA 








Blue Grass Trac. 5s, 1934 
Rockford Gas Lt. & Coke 5s, 1959 
Metropolitan Gas Co. 5s, 1941 
Syracuse Gas Co. 5s, 1946 
Monmouth Lighting Co. 5s, 1946 
Edison El. Co., New Orl., 5s, 1929 
Peoria Ry. Co. 5s, 1926 


SAMUEL McCREERY & CO. 


Members New Yort and Philadeipnte 
Stock Exchanges 
Franklin Bank Building, Philadeiphte 
Private Telephone to New York, Baltimors 
and Baston 














Electric Investors $6 Pfd. 
By-Products Coke 51s, 1945 
Central Power & Light 61s, 1952 


BORER & ULLRICH 


21 Chestnut Street 


PHILADELPHIA 
N.Y. Tel Canal 726¢ 
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Market St. Elev. Puen: Ry. ist és, 1955 
Edison Electric Co., Lanc., ist 5s, '43 
Harrisburg Light & Power ist 5s,1952 
Pittsburgh Crucible Steel 5s, 1930-45 
Lehigh Valley RR. Annuity 4's, 6s 
Pitts. Shen. & Lake Erie ist 5s, 1940 
Richmond L., H. & P. ist 6s, 1939 
Union Gas & Elec., Bloomington, Ill., 
lst 5s, 1935 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prisate Wire to New York. Call Canal 8437. 


OFFERINGS WANTED 
Ges Light Co. (Augusta) 5s, 1926-36 
Clarion River Power Stoc 
Chicago Aurora & Elgin 6s, 1972 
Lehigh Navigation Electric 6s, 1943 


ARTHUR C. RICHARDS & CO. 


1684 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—H anover 6850 











I OFFER 
$00 shares Midland Valley Railroad 
5% Preferred 


earning dividend over three times 
Price 32%, to met 7.75% 


GEORGE N. FLEMING 


81 Lafayette Building Philadelphie 
Telephone Lombard 6414 








Spectaltsts tn 
Public utility 


— Securities 


Joseph W. Gross & Co. 


Inut St. Philade!phia 
Correspondents of Aldred & Co 
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Argentine Govt. 4s & 5s 
British Govt. 4s & 5s 


Brazilian Govt. 4s, 4'4s & 5s 


Philadelphia Phone: Lombard 6521 
Baltimore Phone: — 0040 


Prieate Wires to 


FOREIGN BONDS 


City & Prov. of Bu.Aires3'4s&5s Italian Government 5s 
Chic. Mil.& St.Paul Europ’n4s,’25 Sao Paulo 5s & 6s 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 


o— Mil waukee—London—Liverpoo} { 
ncipal Markets of United States Q 


Central Pacific European 4s, 1946 
Chile Caja 8s 
French Govt. 4s, 5s & 6s 


Providence Phone: Unton 8600 
New Haven Phone: Liberty 6269 q 


and Canada 














WE WILL BUY 





@ 107° 








25,000 Jones & Laughlin Steel_ 
@, 10214 and interest 
50,000 Union Steel_________- 


. and interest 


75,000 United States Steel _- 


(@, 110 and interest 


Subject to Prior Purchase 


_.1st 56, 1939 
_coll. tr. 5s, 1952 
lst 5s, 1951 


~— 








J.4.HOLMES & CO. 


Members New York and Pittsburgh Stock Ezchanges 


120 Broadway, New York 


Union Bank Bidg., Pittsburgh 


Dérect Private Wire Connection 





























Wilmington Gas 5s, 1949 
Harriman Building 6s, 1958 
Kingsport Utilities 6s, 1937 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Bidg., Philadelphia 
N. Y. Telephone, Rector 40946-4049 





American Gas Co. Deb. 6s, 2016 
Central Iowa Pr. & Lt. 6s, 1944 
Georgia Ry. & Electric 5s, 1949 
New Jersey Pr. & Lt. Co. 5s, 1936 
Phila. Sub. Gas & Elec., all bonds 
Sioux City Gas & Elec. 5's, 1950 
Southeastern Pr. & Lt. 6s, 2025 
United Gas & Elec. Co. 6s, 1945 


PARSLY BROS. & Go. 


Ad embers Seeneeate ange 
1421 Chestnut St. SB iindelphte 
Tel Phila. Ritt 0600 N.Y. Hapover 5440 








Hud. & Logan V. El. Ry. 4)%s, 1933 
Erie Electric Motor 5s, 1941 
Indiana Service Adj. 6s, 2020 
Sierra & San Fran. Pr. 2d 5s, 1949 


Gerstley, Sunstein & Levy, Inc. 


212 South Broad St., PHILADELPHIA 
Bell Phone: Locust 8310-11-12 
New York: Rector 











Central Power & Light 6s, 1954 
Continental Gas & Elec. 64s, 1964 
Continental Gas & Elec. 7s, 1954 

Louisville Gas & Electric 6s, 1937 
Mountain States Power 6s, 1938 

Nor. States Pow. Com. and Pfd. 
Shaffer Oil & Refining 6s, 1929 

Shaffer Oil & Refining Preferred 
Sierra & San Francisco 2nd 5s, ’49 
Standard Gas & Electric 7% Pfd. 
Standard Pow. & Lt. Com. & Pfd. 
West. States G. & El., Com. & Pfd. 


H.M. Byllesby & Co. 


New York ary 
111 Broadway 231 So. La le St. 


Detroit Boston 
Dime Savgs. Bk. Bidg. 14 State Street 


Private Wires to 
Chicago and Boston 








Minneapolis Gas 5s & 6s, 1930 
Minneapolis Street Ry. 5'4s, 1928 
Duluth St. Ry. ist & gen. 5s, 1930 


The Minneso'a Loan & Trust Co. 
MINNEAPOLIS 














Baltimore Securities 


BARROLL, CORKRAN & CoO. 


Members Baltimore Stock Exchange 
Citizens Nat. Bk. Bldg. Baltimore, Md, 
Phone Plaza 0040 
Private Telephones to New York and Phtiadelghia 








WANTED 
City of St. Louis, Mo., 
3.65s 1927 
4s 1928-1929-1931 


STIx_& Co. 


-— rer -- ew 
SAINT LOUWIS 
509 OLIVE ST 
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TEXON OIL & LAND 
Group No. 1 
Group No. 2 


GEORGE NELSON 


Hanover 2627-88 


16 Broad St., New Yor’ 


— —— 





| ST. LOUIS SECURITIES 


Aid & Company, Inc. 


Members 8t. Louis Stock Exchange 
Security Bidg. St. Louis, Mo. 




















Specialists 
in 


BANK STOCKS 


Barnes & Lofland 


247 South 4th St,. Philadelphia, Pa. 
Tel. Lemberd 41-72 








West Pac. ist 5s, 1946 


Balt. & Ohio ist 4s, 1948 
Wisconsin Central Gen. 4s, 1949 
Southern Pacific Ref. 4s, 1949 
Balt. & Ohio S.W. Div. 5s, 1950 


Telephone Whitehall 4900 





Milwaukee Sparta & N.W. 4s, 1947 Puget Sound P. & L. 5)4s, 1949 


Detroit Term. & Tunnel 4)4s, 1961 Standard Gas Elec. 6s, 1935 


Vilas & Hickey 


Members New York Stock Ezchange 
49 Wall St., New York 


Interstate Power 6s, 1944 


Idaho Power 5s, 1947 

Illinois Elec. Power 6s, 1943 

Ind. Mich. Elec. 5s, 1955 

Jersey Central Pow. & Lt. 5's, ’55 


Direct private wire to Chicage 
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Chicago Securities 








Direct Private Wire to Chicago 
Chicago Railways Series ‘“‘A” 5s, 1927 
Chicago City & Connecting 5s, 1927 Chicago Railway “B” 5s, 1927 


Bond Department 


Post & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 
NEW YORK PITTSBURGH NEWARK MONTREAL 
Direct Private Wire System 




















‘BOUGHT SOLD QUOTED 
LEHN & FINK Syracuse Washing Machine Corp. 
Traded on New York Curb Market Common and Preferred 


Descriptive circular on request Merrell-Soule Company 


Common and Preferred 
BRANDENBURG & CO. E. G. Childs & Co., Inc. 
Specialists 


Me s New York Curb Market The Oldest Established : %/ a House in 


Syracuse, 
72 Trinity Place New York | Direct Private Wire to Our (Correspondents 
Tel. Whitehal! 5962 | Spencer Trask & Co. 








New York Albany Boston Chicago 











TAX ANTICIPATION NOTES Bank Stocks 


Insurance Stocks 
We curry © goed line of short term County and list S 
-~- “oe at all times available for ke Unlisted Stocks 


notes rus from sixty days to a year, Specialists 
payable in — York carry optnion seine 
spans Tax up to to 1254 % and — a& very R. C. WILLIAMS, JR. & COMPANY, 
short vestmnent mpatison 601 Citizens National Bank Building 
commercial pauper. . 
Inquiries trotted. LOS ANGELES. 


R. S. DICKSON & CO, || PITTSBURGH SECURITIES 
40 Exchange Pi., N. Y.C. Phone Broad 3246 ALL ISSUES 


Gastonia, N. C. Goldsboro, N- C. Bought— Sold— Quoted 
Greenville, S. C. 


S. M. Vockel & Company 


Members New York and Pittsburgh 




















—— auibueeaantenane Stock Exchanges 

POTTER & COMPANY |] PITTSBURGH. PA ne O48: court 3090 
Members New York Stock Exchange 

Nassau Street New York 


Phone Rector 6540 PACKERS SECURITIES 
Ss ecialists SPECIALISTS 


Information— Quotations 


Bank and Insurance Phone, Central 6556 
Company Stocks RUE -WepBer& 


is NVESTMENT ER & 
ANK S.THOMAS,M ger. Bank Stock Dept. 231 SOUTH LA E ST 
































CHICASO 





AMERICAN LAUNDRY = Rey wae F pecs 6% 
t. t Ist 
The world’s MACHINERY CO. atthe Ry & Lt. Ref. & Ex. 5s 
ow ere aot equipment. Memphis Street Ry 


common stock 
be sent on request. 


Van, Leunen, Reynolds & Co. EUSTIS & JONES 


Members New Orleans Stock Ezohange 
Union Trust Bidg., CINCINNATI 208 Carondelet St. New Orleans 


STATE BANK OF THE U.S.S.R. 


(Union ef Socialist Soviet Repenee 
Pormeriy State Bank ef the R 8.F.58 


Orectod by Decres of the Soviet Government of Octodor 120. 192°. 


CAPITAL - 10,000,000 Chervonetz 


@. B.—] ebervenets contains 119.4826 grains ef pure geid and equais 41. ls. 1% 9% or 85.16K 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 
Branches in Every Centre of European and Asiatic Russia. 
OORRESPONDENTS IN ALL PARTS OF THE WORLD 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 
York. Equitable Trust Company of New York. Irving Bank | 
Columbia Trust Company. Public National Bank of New York 


The State Bank. The Bank of United States. J. Henry Schroeder 
Rankine Corporation New Vork. 
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PACIFIC COAST 
SECURITIES 


CARDEN, GREEN & 66. 





| 
| 








43 Exchange Place, N. Y. City 
Rector 0280 














Town of Irvington, 


New Jersey 
444% Hospital Bonds 


B.J.Vaningen&Co. 


46 Cedar St., 231 So. La Salle St., 
New York Chicago 








Guerin Mills 7s, 1937 
Indpls. Newcastle & Etn. Trac. 6s 
Central States Gas (Vincennes) 6s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N.Y Phone Henover 8176 











CENTRAL MEXICO 
Light & Power Co. 


6s, due 1940 


DOWLING, SWAIN & SHEA 


75 State St. Boston 














Travelers Insurance Co. 


Stock and Rights 


R. W. P. Barnes & Co. 


Tel. Rector 1634 111 Broadway. N Y 





STOCKS AND BONDS 


Bought and sold for cash. or carried on 
conservative terms. 





Inactive and unlisted securities. 


Inquiries invited. 


FINCH, WILSO?r) & CO. 


Investment Securities 
Members New York Stoct Exchange. 
120 BROADWAY NEW YORK 








| Southern Municipal end 
Industrial Securities 


MOORE, HYAMS. & CO., Ine.. 


618 Common Street 
NEW ORLEANS 








Caldwell & Company 
SOUTHERN MUNICIPALS 

Cumberland Tel. & Telep. Co. 5e 

Nashville Chattanooga & St. Louis Ry. 

Nashville & Decatur Ry 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN, 400 Union Street 
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“A. E. MASTEN & CO 


Established 189) 


[Rew York Sow p Gechange 
Sembers: Boston Stock 
| Pittsbu AL. ,-/ 
|\Chicago Board of Trades 
Pittsburgh Securities a Spectaity 
Listed and Unlisted Securities 


8232 Fourth Ave., Pitteburgh. 


Sean Veing Whaat 


# tnanctal 








MOL am AP See 
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Fletcher American Compan 


Allied wtth the 
American Nattonai 
INDIANAPOLIS 
Conducts a genera! [Investment busine 
Brarches 
Catenge 


Detroit 
65 Be. La Salle 3219 Dime sans Bulli 


Sou th Bend Louisviile 
618 Oltisens Bank Bide 41) Inter-seusnern Bir 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bidg. 
INDIANAPOLIS 





BREED, ELLIOTT & HARRISOR 


INDIANAPOLIS 
Ciecinnati Detrote Catcago Milwaat: 


Investment Securities 
Municipal Bonds 


Indians Corporation Securitle 














BORTH -ageoLnnmas 


DADPP ID DD DIOL LOE 0 


Wachevis Bank & Trust Company 


BOND DEPARTMENT 
Morth Caroline State and Municipe! 


otes and Bonds 
Bouthern Corporstion Securitier 


Winston-Salem, N. C. 


Durfey & Marr 
RALEIGH, WN. C. 


Southern 
Industrial Securities 


Nerth Carolina's Oldest 
Strictly Investment Houss 


PAL PDD LD LLP LS 
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EVERY DOLLAR THAT HAS BECOME DUE ON FIRST MORTGAGE 


BUILDING BONDS SOLD BY US HAS BEEN PAID TO EVERY INVESTOR 


secured by centrally located 
properties in the larger 
cities where maximum in- 
come is assured. 





FIRST 





2% cf Normal Federal Income 


Tax Paid When Claimed 


MATURITIES: 





2 to 12 YEARS 


DENOMINATIONS: $100, $500, $1000 





Send for Descriptive Literature 


Write for Booklet CF-220 


AMERICAN BonD & MorreGace Co: 


ESTABLISHED 1904 INCORPORATED 


AN CLD RESPONSIBLE HOUSE 
Cazital and Surplus over $7,000,000 
127 North Dearborn St., Chicago 345 Madison Ave., New York 
Detroit Cleveland Philadelphia 


Boston And over 30 other cities 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mille “egotiat«+ 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 











SPARTANBURG 6+ C&C 
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A. M. LAW & CO., | 


DEALERS IN 
Stocks and Bonds 


Seuthern Textiles a Specialty 


SPARTANBIIVRG 8 © 


NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities. Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


82 Cedar St.. New York 106 So. La Salle St., 
Philadelphia Boston Cteveland 


Chicago 
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MOTTU & CO. 


Investment Bankers 


PORPOLK, VA 


te, Livingstos @ Gea, 
ANEW YORK 











SAFE BONDS 


for Investment 


L.B.PORTMAN & CO. 


INVESTMENT SECURITIES 


NEW YORK CHICAGO ST.LOUIS 
KANSAS CITY PEORIA DES MOINES 


TH H:_BOSTON “HERALD 


New England’s 
Keal 


Financial 
_ Medium 
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~ sfinanctal 
$5,000,000 LOAN 
School District of Philadelphia 


Pennsylvania 


4'4% Serial Gold Bonds 


Dated November 16, 1925 





Free of All Tax, Including the Federal Income Tax 


The bonds will be interchangeable, coupon or registered. _ ; 
Registered bonds to be in denominations of $100 each or in multiples 
thereof. 

Coupon bonds to be issued only in denominations of $1000, $10,000 and 
$100,000 each. 

$250,000 of Loan will mature each year from May 16, 1936, to May 16, 1955. 
Interest payable May 16 and November 16 of each year. ; 
Both the registered and coupon bonds of this loan shall be fully inter- 
changeable from registered to coupon bonds and from coupon to registered 


bonds. 





SEALED PROPOSALS 


will be received by William Dick, Secretary, in the Office of The Board of Public 
Education, Keystone Building, 19th Street above Chestnut, Philadelphia, 
until 12 o’clock noon 

MONDAY, NOVEMBER 9Q, 1925 

for five million dollars ($5,000,000) school loan on conditions as follows: 


FIVE MILLION DOLLARS ($5,000,000) SCHOOL LOAN 


for the purpose of raising the necessary funds for procuring sites and erecting 
buildings and additions for elementary and high schools in the School District of 
Philadelphia, authorized by resolution of The Board of Public Education, School 
District of Philadelphia, Pennsylvania, approved October 13, 1925. 

The said sum of five million dollars ($5,000,000) will bear interest at the 
rate of four and one-quarter per centum (44%) per annum. Interest payable 
semi-annually on the sixteenth days of May and November, the first payment 
of interest to be made on the sixteenth day of May, 1926, said loan and interest 
thereon to be payable free from all taxes. 

Proposals must be submitted upon blanks to be obtained from the 
undersigned. 

No bid will be considered unless accompanied by a certified check 
drawn to the order of the School District of Philadelphia, Pennsylvania, 
for two per centum (2%) of the par value of the bonds bid for. 

Checks or certificates accompanying bids not accepted will be returned to 
the bidders within forty-eight hours after the opening of the bids. Deposits of 
successful bidders will be applied in partial payment of the amount of the loan 
awarded them. Interest at the rate of 3% will be allowed on advance payments 
of successful bidders. 

Settlement in full for the loan awarded must be made with the Secretary 
on or before Monday, November 16, 1925. 

Bids at less than par will not be considered. 

The Board of Public Education reserves the right to reject any or all proposals, 
or to award any portion of the loan for which bids shall be received, as it may 
deem best for the interest of the School District of Philadelphia. 

Being municipal bonds, certificates of the School District of Phila- 
delphia constitute legal investments for trust funds and estates. 

Bids may be made for “all or none” or for any portion of the issue. 


The BOARD OF PUBLIC EDUCATION 


School District of Philadelphia, Pennsylvania 
WILLIAM DICK, Secretary. 
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Between the Devil 
and the Deep Sea— 


The Bond Issue must be 
ready for signature Wed- 
nesday and they say it 
can’t be done. Telephone 
Kedzie 1053— We have 
done it for others and we 
will do it for you. 





Funes eaueentpeevageecesetpuanteeesereepeagraeeeeetsttinaenty 


Sag aman 


{¢ 


- 


> 


TELEPHONE VAN BUREN 8000 


| ~ CENTRAL” ; 
BANKNOTE COMPANY | 


FREDR.ESTY, Presipent 
_ BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
319-33! NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 
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am 
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PUBLIC UTILITIES in 
growing communities 
operated and financed 
THEIR SECURITIES 


offered to investors. 


MIDDLE WEST 
UTILITIES CO. 


Suite No. 1500 
72 West Adams St. 


Chicago, Illinois 











Lamborn, Hutchings & Co. 


WALL ST., NEW YORK 
Chicago Office: 331 So. La Salle St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 














$75,000,000 


Dodge Brothers, Inc. 


6% Gold Debentures 
Due May 1, 1940 


Dillon, Read & Co. Interim Receipts for the 
above issue are now exchangeable for Definitive 
Debentures at the office of The National Park 
Bank of New York, 214 Broadway, New York. 


Dillon, Read & Co. 














BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
OHIO SECURITIES 


Union Trust Bldg. Cincinnati 




















Liquidation 


eee 


LIQUIDATION. 


THE FIRST NATIONAL BANK OF ORIS- 
KANY FALLS, located at Oriskany Falls in the 
State of New York, is closing its affairs. AU 
note-holders and other Creditors are hereby noti- 
fied to present the notes and other claims against 
said association for pyre, 

H. H. HATHEWAY, President. 

Dated, Oct. 2, 1925. 

THE FIRST NATIONAL BANK OF ORIS- 


KANY FALLS, located at Oriskany Falls in the 
State of New York, is succeeded by the First 

t & Deposit Company, which has taken over 
all the business of this institution 
assets, and 


H. H. HATHEWA 
Dated, Oct. 2, 1925 


ee 


Y, Presiden 
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Dividends 
THE arcorseoy TOPEKA & SANTA FE 
AILWAY COMPANY, 
New York, Octo be r 6, 1925. 
The Board of Directors has declared a divi- 
dend (being dividend No. 82) on the Common 
Stock of this Company of one do lar and seventy- 
five cents ($1.75) per share, payable December 1, 
1925, to holders of said Common Stock regis stered 
on the books of the Company at the close of 
business = October 30, 1925 Dividend cheques 
will be iailed to h iders of Common Stock 
who file Bove able orders therefor at this office 
C.K.C OOP ER, Assistant Treasurer. 
5 Nassau Street. New York 


THE WEST PENN COMPANY 


New York, N. Y., October 21, 1925. 
The Board of Directors of The West Penn 





Company has to-day declared quarterly dividend 
of one and three-fourths (1% 6.) per cent for the 
quarter ending November 15, 1925, payable 
upon the 7 Cumulative Preferred St ck of the 
Company on November 16, 19% 5. te Sone yiders 
of record at th close of business on Novem- 


ber 2, 1925 
C. F. KALP, Treasurer. 


teferring to the foregoing announcement of 
the regular Quarterly dividend of 1%4 per cent 
on the preferred stock of The West Penn Com- 
any, the dividend applicable to stock which 
Sas been deposited with The Equitable Trust 
Company of New York under the Plan of Con- | 
solidation of Electric Subsidiaries of American } 
Water Works & Electric C mpany vy, Incorporated, | 
will be paid to The Equitablk ‘Trust cC ompany, 
which wiil in turn pay over on November 16, | 
1925, the amount of such dividend to the regis- 
tered holders of c+ a ites of de posit for such | 
stock who are the ri ered ho — at the close 
of business on N«¢ iber Q25 


Gillette Se ene Co. | 


The Board of Directors has today | 
declared a regular quarterly divi-| 
dend of Seventy-five cents ($.75) per | 
share, and an extra dividend of 
Twenty-five cents ($.25) per share, | 
payable from the office of the Old) 
Colony Trust Company, Boston, | 
Massachusetts, on December 1, 1925, 
to shareholders of record at the close | 





of business November 2, 1925. i 


FRANK J. FAHEY, Treasurer. 
October 14, 1925. 
VANALIUM CORPOKATIO. 
OF APAERICA 
120 Broadway, New York, N. Y. 








October 21, 1925. 

At a meeting of the Board of Directors 

1e te » a iarterly dividend of fifty 

cent pel! share vas deciared, pavuable 

No mber 16th, 4935, to stockholders of 

re i at three o’ ‘ Pp. M November 
%, 1925. ¢ ‘s will be mailed. 


L. K DI FENDERFER, Secretary. 
PACIFIC POWER & LIGHT COMPANY, 


ortland, Oregon. 
PREFERRED STOCK DIVIDEND NO. 61 
The regular quarter ‘ly dividend of one and 
three-quarters (1 %4 per cent on the Preferred 
stock of the Pacific Power & Light Company has 





been declared for payment November 2, 1925, | 


to stockholders of record at the close of business 
October 19, 1925 
W. PLATT, Treasurer 
INTERNATIONAL HARVESTER COMPANY 
Quarterly Dividend No. 29 of $1.75 per share 
upon the Preferred Stock, payable December 1, 
1925, has been declared to stockholders of rec ord 
at the close of business November 10, 1925 
WILLIAM M. GALE, Secretary. 











Public Service Investment Co. 
Common Dividends Nos. 27 and 28 
A $1.75 quarterly dividend and 
a $1.00 extra dividend are pay- 
able NOV. 2 to Stockholders 

of record OCT. 23, 1925. 


Laurence J. Webster, President 








Public Service Investment Co. 
Preferred Dividend No. 66 

A $1.50 quarterly dividend is 

payable NOV. 2 to Stockholders 

of record OCT. 23, 1925 


Laurence J. Webster, President 














GEORGIA SOUTHERN ANP FLORIDA 
RAILWAY COMPANY. 

New York, N. Y , Uctober 23, 1925. 
Semi-annual dividends of $2.50 per share have 
to-~<ilay been declared on the first and second pre- 
ferred stocks of Georgia Southern and Florida 
Railway Company payable at the office of 
Mercantile Trust & Deposit Company of Balti- 
more on November 27, 1925, to stockholders of 
record at the close of business November 13, 1925. 

C.E. A. McCARTHY, Secretary. 


THE PULLMAN COMPANY. 
DIVIDEND NO. 235. 

A quarterly dividend (No. 235) of two sarees 
per share will be paid November 16th, 1925, 
stockholders of record at the close of busitess 
October 31st, 1925. 

J. F. KANE, Secretary. 
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LEGAL FOR TRUST FUNDS IN THE STATE OF NEW YORK 








NEW ISSUE 


We offer when, as and if issued 


$280,000 
43-45 East 30th Street 
Building 


New York City 


First Mortgage 5°%4% Serial Coupon 
Gold Bond Certificates 
2% Federal Income Tax Paid 
Dated: Due Serially: 
October 20, 1925 Oct. 20, 1931 to Oct. 20, 1937 


Chatham Phenix National Bank and Trust Company, Trustee 
Herbert S. Martin, Vice-President of S. WW. STRAUS & CO., Co-Trustee 


The bond and certificates constitute a direct closed 
first mortgage on the 14-story steel frame business 
building completed in 1923, containing large store, 
office and manufacturing space, and land and fee 
located near the center of New York’s textile dis- 
trict. The property has been appraised as follows: 
HORACE S, ELY & COMPANY . $425,000 
This sum is more than 150% of the amount of the 
first mortgage. The building is 100% occupied by re- 
sponsible clothing and textile concerns, with net 
earnings for the last fiscal year of nearly three times 
the greatest annual principal and interest require- 
ments taken together. The property is in strongly ex- 
perienced hands. Denominations: $1000 and $500. 


PRICE: Par and accrued interest to net 5.75% forall maturities. 


Call or write for Circular J-1502 


S.W. STRAUS & CO. 


Established 188 Investment Bonds Incorporated 
Straus BUILDING STRAUS BUILDING 
565 Fifth Ave. at 46th St. Michigan Ave. at Jackson Blvd. 
New York CHICAGO 


Straus BuILpING 
79 Post Street, SAN FRANCISCO 


43 YEARS WITHOUT LOSS TO ANY INVESTOR 


1925—S. W. S. & Co., Ine. 





























$3,000,000 
Bryant Park Building 


(Bryant Park Building, Inc., New York 
612% First Mortgage Leasehold Sinking Fund Gold Bonds 
Due July 1, 1945 

Dillon, Read & Co. Interim Receipts for the above 
issue will be exchangeable for Definitive Bonds at 
the office of the Central Union Trust Company of 
New York, 80 Broadway, New York City, on and 
after October 26th. 


Dillon, Read & Co. 
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THE BORDEN COMPANY 
350 Madison Avenue 
New York, N. Y. 





OcToOBER 19, 1925. 


To THE HoLDERS OF THE PREFERRED STOCK OF 
THE BORDEN COMPANY: 


You are hereby notified that pursuant to Article 1V of the amended Certificate of 


Incorporation of this Company, all the outstanding Preferred Stock of this Company is 





hereby ealled for redemntion on Deore mher 15. 105. Such redemption will be made at 





the office of The Seaboard National Bank of The City of New York, No. 115 Broadway, 
in the Borough of Manhattan, The City of New York. 

Upon the surrender to said Bank on that date, for account of this Company, of the 
certificate or certificates for said Preferred Stock then held by you, duly endorsed in blank 
and witnessed, there will be paid to you One Hundred and Ten Dollars ($110) per share 
together with the quarterly dividend accruing thereon up to the said 15th day of Decem- 
ber, 1925. Any stockholder failing so to surrender his certificate or certificates of Pre- 
ferred Stock on December 15, 1925, shall not in any event be entitled to receive further 
dividends thereon, or to exercise any rights with respect thereto, except to receive from said 
The Seaboard National Bank the amount set aside for the redemption thereof, without 
interest. If payment is to be to other than the registered holder, or through a bank, 
certificates must bear State and Federal stock transfer stamps and the endorsement on the 


certificate must be guaranteed. 


By order of the Board of Directors. 
THE BORDEN COMPANY, 
$y ArtTourR W. MILBURN, 
President. 






































CECIL C. DARNALL AND JAMES E. MADDOCK 








of the corporation, payable 


MARTIN-PARRY CORPORATION 
New York, October 22nd, 1925. 

The Board of Directors of the Martin-Parry 

Corporation has this day declared a dividend of 

Fifty Cents (50c.) a share on the capita) stock 

December Ist, 1925, 

to stockholders of record November 16th, 1925. 

The transfer books will not be closed. 

F. M. SMALL, President. 












ANNOUNCE — - 
ice o 
THE FORMATION OF A COPARTNERSHIP H, M. BYLLESBY & COMPANY 
oC ‘AGO, -LINOIS 
UNDER THE FIRM NAME OF The Board of Directors of the Southern Colo- 


rado Power Company has declared a dividend of 
fifty cents on each share of Class A Common 
D R LL M & OMPA y stock of the Company, payable by check Novem- 
’ A ber 25, 1925, to stockholders of record at the 

close of business October 31, 1925. 
M A. MORRISON, Secretary. 













INVESTMENT SECURITIES THE BORDEN COMPANY 


COMMON STOCK DIVIDEND NO. 63 
FINANCIAL SERVICE The regular ques rly dividend of $1.00 per 
eclared on the common stock of 
on November 16, 
1925, to stoc kholders 
of record as of the close of business November 16, 


share has been « 


ANALYTIC BUSINESS AND ORGANIZATION SURVEYS Tass, een. ame 












137 SOUTH LA SALLE STREET a Books do not close. Checks will be 
maile 
TELEPHONE RANDOLPH 5496 SHEPARD RARESHIDE., Treasurer. 
, THE NATIONAL SUPPLY COMPANY 
CHICAGO OF DELAWARE. 


business November 6th, 


A quarterly dividend of one and one-half per 
cent (75 cents per share) on the Common stock 
of The National Supply Company of ne are 


a - has been declared payable November 16th, 1925, 
EVERY BUSINESS HAS ITS PROBLEMS to Common stockholders of fpeere at close of 


192 
(i # BARR, Chairman. 

























on the 7% Cumulative First Preferred Stock of 

this Company for the quarter ending October 27, At a meeting of the Board of Directors of the 

1925. has been declared payable November 16, Stewart- Warner Speedometer oC orporation held NATIONAL LEAD COMPANY, 

1925. to ae of record at 12:00 o'clock | October 20, 1925, the regular quarterly dividend 111 Broadway, 

noon Oetober 31. 
A dividend of 1% per cent has — declared | per share were declared payable on November 14,| The 136th regular quarterly dividend of $1.75 


November 16, 
at 12:00 o'clock noon October 31, 


stock of Portlan 


MERICAN WATER WORKS A - STEWART-WARNER SPEEDOMETER —~¥ ~ ; 
ELECTRIC COMPANY, INCORPORATED. CORPORATION oy B® FB yp 
The regular quarterly dividend of 1% per cent DIVIDEND NOTICE. October 19, 1925. 


PORTLAND GAS & COKE COMPANY, 
ortland, Orego 
PREFERRED 8s8TOC K DIVIDEND NO. 63 
The regular quarterly dividend of one and 
—— == | three-quarters (1% %) per cent on the Preferred 
d Gas & Coke Company ha 


C. W. PLATT, Treasurer. 













1925. of $1.25 per share and an extra dividend of $1.00 New York, 





on the Common Stock of the C — em 1925, to stockholders of record on October 31, | per share on the Preferred stock of this Compan 
1925, to stockhol record | 1925. as this day been declared, payable Dec. 16. 
e025. The stock transfer books wil] not be closed for | 1925, to stockholders of record at the close of 





. K. DUNBAR, Secretary. dividend purposes. business Nov. 20, 


1925 
New York, October 21, 1925. W. J. ZUCKER, Secretary. FRED. R. FORTMEYER, Treasurer. 











tober 22, 1925. 




















Ocr. 24 1925.] THE CHRONICLE xix 





PP PAP PLD PDP PPL LLL PLLA ALP Ll 


~—— — 





 -Sinanetal 





or 











ANNOUNCING 
the Opening of the Offices of 


lawrence Stern and Company 
OF CHICAGO 


Investment Securities 


[BOARD OF DIRECTORS] 


WILLIAM WRIGLEY, JR. CHARLES A. MCU LLOCH 
Chairman of the Board of William 


President, Parmelee Company 
Wrigley Jr., Company 


JOHN HERTZ HERBERT L. STERN 
Chairman, Yellow Cab President, Balaban & Katz 
Manufacturing Co. Corporation . 

JOHN R. THOMPSON JOSEPH J. RICE 


Chairman of the Board of 


Vice-President 
John R. Thompson Company 


A. D. LASKER ALF RED ETTLINGER 
President, Lord & Thomas Vice-President 

STUYVESANT PEABODY LAWRENCE STERN 
President, Peabody Coal Company President 


The Company will transact a general investment banking business, 
originating and distributing entire issues of securities, and devoting 


special attention to First Mortgage Real Estate Bonds. 


Illinois Merchants Bank Building 
231 South La Salle Street 
CHICAGO 
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When worried men study 


the tick 


MOMENT by moment the ticker 
registers 
tightens. 


lower prices. 


Interest 


Money 
up. 
Bonds supposed to be gilt-edged 


rates go 
show signs of weakness and fall 


off in price. It is a bear market. 


What happens to first mortgage 
real estate bonds when stocks and 
bonds drop violently in price, wip- 
ing out fortunes, closing the doors of 
many firms ? 
the investor 


.. . Nothing to worry 
they are secure. 


This form of investment is_ be- 
yond the “reach of the ticker.” Its 
safety is not dependent on the pros- 
perity of any one industry, but 
upon the foundation of the nation’s 
wealth—treal estate. It is secured 
by income-earning properties sit- 
uated in progressive localities. 


As a result, first mortgage real 
estate bonds issued by the leading 
houses have an unequaled record 
of safety. Through financial crises, 


er-tape 


panics and periods of depression 
they have paid interest and prin- 


cipal promptly. 


Miller 


tures: 


Bonds have these fea- 


Interest up to 7 per cent. 
Unconditional guarantee of prin- 
Nor- 
tax refunded. 
Various state taxes refunded 


or paid. 


cipal and interest, optional. 


mal federal income 


But to ull benefit of this 
safety inherent in real estate bonds, 
purchase should be 


vet 


made only 
with the 
experience and personnel to issue 


from houses equipped 
this specialized type of security ... 
houses that stake reputation and 
life on the promise that ““No inves- 
tor has ever lost, nor ever shall lose, 
a dollar in our first mortgage real 
estate bonds.” G. L. Miller & Co., 
Incorporated, 30 East 42nd Street, 
New York City. Offices and rep- 
resentatives in principal cities. 


Send for Booklet B-1103 














MILLER 


MILLER 
BONDS 
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All of these Certificates having been sold, this advertisement appears as a matter of record only. 


New Issue 


| $1,500,000 
_ Chicago Motor Coach Equipment Trust 











| T Gold Certifi 
| 6% Equipment Trust Go ertificates 
| To be issued under the Philadelphia Plan 
| Principal and semi-annual dividends thereon to be unconditionally guaranteed by the 
by endorsement on each certificate 
FIRST TRUST AND SAVINGS BANK, CHICAGO, Trustee 
To be dated November ] 1925 Payable annually in serial installments November 1. 1926 to November 1, 1930, both inclusive. 
Payable to bearer (with optional registration as to principal) in denominations of $1,000. 
Certificates are to be redeer le on thirty day notice on any dividend payment date at 101 of their face amount and accrued divi- 
Bot principal d divi ds re to be paid without deduction of normal Federal 
tax not in excess of 2°, per annum 
Certificates and dividend warrants payable at the First Trust and Savings Bank, Chicago, or at the 
option of the holder, at the office of J. & W. Seligman & Co., New York. 
Mr. John A. Ritchie, President of the Chicago Motor Coach Company, summarizes his letter to us as follows: 
SECURITY—''These certificates are to be secured by vesting the Trustee with title to 415 motor coaches, 
| representing the entire bus equipment now in use by the company in the city of Chicago. The total original 
cost of these 415 coaches, the average delivery new of which was approximately twenty-one months prior 
to the date of this issue, was in excess of $3,714,000, or almost 2% times the present certificate issue. Ford, 
gacon and Davis, Inc., Engineers, having completed an inspection and appraisal of this equipment, have 
certified that in their opinion the present depreciated value of these coaches is in excess of $3,000,000, or 
more than 200° of the total face value of the certificates to be issued. Ford, Bacon and Davis, Ine., also 
have advised that in their opinion these coaches are being well maintained and as now operated can be 
economically kept in service for a period in excess of the life of the present equipment trust. All of the 
coaches are to be insured for the benefit of the Certificate holders against loss or damage by fire. 
GUARANTY—tThe prompt payment of these certificates and the dividends thereon, will be unconditionally 
guaranteed by endorsement by the Chicago Motor Coach Company, an Illinois Corporation operating motor 
coaches under very favorable franchises in the City of Chicago. The Company is a wholly owned sub- 
sidiary of the Omnibus Corporation, a Delaware Corporation which also controls through stock ownership 
the Fifth Avenue Coach Company of New York. The stocks of the Omnibus Corporation represent a 
present approximate market value in excess of $15,000,000. The operating companies are recognized as 
the largest and most successful motor coach transportation companies in the United States. The Chicago 
Motor Coach Company has no bonded or funded indebtedness. 
| 
| EARNINGS—The net earnings of the Chicago Motor Coach Company, adjusted to give effect to this 
issue, as certified by Messrs. Arthur Young & Company, Accountants, applicable to the retirement of and 
| dividends on these certificates, for the year ended December 51, 1924 after allowing for depreciation amount- 


ing to $435,758, were $545,823.35. After giving effect to this issue, for the present year, ending December 
31, 1925, earnings based upon actual Company accounts for the first 844 months of the year, applicable 
to the retirement of and dividends on these certificates, after allowing for depreciation of approximately 
$500,000, are estimated by the Company to be in excess of $830,000.”’ 








We offer the certificates subiect to rior sale, when, as and if issued and received by us and subject to the approval of any necessary 
re julating hbodis and to the approval of our counsel 
| 
° ° ° 
Amount Maturity Price to Yield 


$100,000 November 1926 5.25% 
| 200,000 November 1927 5.50% 
| 300,000 November 1928 §.75% 
400,000 November 1929 6.00%, 
| 500,000 November 1930 6.00%, 
| 


It is expected that deliver n interim, temporary or definitive form will be made on or about November 15, 1925 





G.M.-P. Murphy &Co. J. & W. Seligman & Co. Freeman & Company 


We do not guarantee the above information but have obtained it from official sources which we believe to be reliable 
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These Bonds having all been sold, this advertisement]appears as a matter of record only. 


New Issue 


$1,000,000 


Jacob E. Decker & Sons 


Mason City, lowa 


First Mortgage 6% Serial Gold Bonds 


Dated October 1, 1925. To mature in equa! annual installments of $50,000 each from December 1, 1926, to December 1, 1939, inclusive, 
and $300,000 on December 1, 1949. Interest payable June 1 and December 1. Coupon bonds in denominations of $1,000 and $500. 
Registerable as to principal. Authorized, $1,250,000: to be presently issued, $1,000,000: the balance to be issued only after 
November 1, 1927, subject to restrictions of the trust deed. 





The Bonds are redeemable as a whole or in part on any interest payment date on thirty days published notice at a premium of 1% for each 
year or fraction thereof that the bonds have still to run, such premium, however, in no case to exceed 3%. Interest is payable at Minneapolis 
Trust Company, Minneapolis, Minnesota, without deduction for Federal income tax not in excess of 2%. 


Minneapolis Trust Company and William J. Stevenson, Minneapolis, Minnesota, 
Trustees 


For information regarding the company and this issue of Bonds, we refer to a letter dated October 21, 1925, from 
Mr. Jay E. Decker, President of the Company, some of the items of which we have briefly summarized as follows: 


BUSINESS: Jacob E. Decker & Sons ranks as one of the leading independent packers 
of pork products in the United States. The Company was established in 1899 at 
Mason City, Iowa, and succeeded to a business started by Mr. Decker in 1872. Its 
brands (lowana, Midland, etc.) of bacon, lard, ham and other pork products are 
widely and favorably known. The main office and the packing plant are located at 
Mason City, Iowa, which is in the heart of what is considered the best hog raising 
section of the United States. The growth of the business is indicated by the increase 
in total sales from $96,168 in 1901 to $12,449,246 in 1924. 


PURPOSE: The proceeds of this issue will be used to redeem the present outstanding 


first mortgage bonds, to provide for additional capital expenditures in enlarging the 
company’s plant and to increase working capital. 


SECURITY: These Bonds will be secured, in the opinion of counsel, by a First Mortgage 
on all ef the company’s fixed assets now owned or hereafter acquired. An additional 
amount of $250,000 of bonds may be issued but only to the extent of 50% of property 
additions made subsequent to November 1, 1927. The issue of these additional bonds 
is also subject to restrictions as to the net earnings and net quick assets of the company 
as provided under the terms of the trust deed. 


Based upon an appraisal made in September, 1921, by the American Appraisal 
Company with subsequent additions at cost, less current depreciation, and after the 
expenditure of $300,000 in additional fixed assets, as required by the mortgage, the 
net sound value of the Company’s fixed assets will be $2,085,687. The net assets of 
the Company, as of October 2, 1925, upon application of the proceeds of this bond 
issue, will be $3,681,304, of which $1,464,938 will be net quick assets after the ex- 
penditure of the $300,000 for fixed assets as mentioned above. 


EARNINGS: For the 11 months ending October 2, 1925, net earnings available for 
interest, depreciation and Federal income taxes amounted to $475,537, being equal 
to approximately 8 times the maximum first mortgage bond interest requirement of 
$60,000 per year. For the five years and eleven months from November 1, 1919, to 


October 2, 1925, the average net earnings were more than 4.8 times such maximum 
annual interest requirement. 


Prices According to Maturity to Yield 


1926 Maturity________5.00% 1928 Maturity________5.50 
1927 Maturity._______ 5.50% 1929 Maturity _-_ .--9049% 
1930 to 1940 Maturities inclusive 6.00% 


BOND DEPARTMENT 


Minneapolis Trust Company 


115 South Fifth Street, Minneapolis, Minnesota. Main 8040 


Permanent bonds will be deliverable in the first instance. All offerings are made subject to approval of proceedings by counsel and ‘‘when, as, 
and if issued"’ and received by us. The legal proceedings in connection with this issue will be passed upon by Messrs. Lancaster, Simpson, 
Junell & Dorsey, Minneapolis, Minnesota, for the bankers, and Messrs. Blythe, Markley, Rule & Clough, Mason City, lowa, for the company. 





The statements presented above, while not guaranteed, are obtained from sources which we beliere to be reliable. 
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NEW ISSUE 





$2,500,000 
Montreal Tramways Company 


5% General and Refunding Mortgage Sinking Fund Gold Bonds 


Series “B”’ 


Dated October 1, 1925 


Interest payable Apri) 1st and October Ist. Principal and interest payable in gold in New York and Montreal, and in London in Sterling 

at the fixed rate of $4.866 to the pound. Coupon bonds in denominations of $1,000, $500 and $100, registerable as to principal only. 

Redeemable in whole or in part on any interest date at the option of the Company on sixty days’ notice at 104 and accrued interest up to 

April 1, 1930; at 103 and interest during the next 10 years; at 102 and interest during the next 10 years, and at 100% and interest thereafter 
to maturity. The Trust Deed provides for a Sinking Fund of $25,000 per annum beginning April 1, 1928. 


Due April 1, 1955 


Sufficient revenue to pay interest on these Bonds is assured to the Company by its centract with 
the City of Montreal, ratified by the Legislature of the Province of Quebec, which 
provides for such adjustments of fares as may be necessary. 


TRUSTEE: MONTREAL TRUST COMPANY, MONTREAL 


Application will be made in due course to list these Bonds on the New York 
and Montreal Stock Exchanges. 


From information supplied by Julian C. Smith, Esq., President of the Company, we summarize as follows: 


Business: The Montreal Tramways Company owns and controls the street railway operated in the City of 
Montreal and in the suburban municipalities on the Island of Montreal. Montreal is one of the most important 
commercial centers on the continent. The estimated population of the district served is 1,000,000. 

The street railway business of Montreal has been in successful operation for more than sixty years, and the 
Montreal Street Railway Company, the principal predecessor of the Montreal Tramways Company, paid con- 
seculive annual dividends on its capital stock for more than 30 years. The Company is now paying dividends at 
the rate of 10% on its common stock. 


Security: The General and Refunding Mortgage Bonds are secured by direct mortgage on the entire property 
of the Company now owned or hereafter acquired, subject only to the lien of the First and Refunding (now 
First) Mortgage 5% Gold Bonds presently outstanding or to be issued. Additional Bonds can be issued only 
for an amount not exceeding 75% of the cash cost of extensions and additions to the Company’s property. The 
First and Refunding Mortgage Bonds are limited to an aggregate amount of $25,000,000, mature on July 1, 
1941, and $1,750,000 of them have been refunded by being exchanged for General and Refunding Mortgage Bonds. 


Contract with City of Montreal: The Company's franchise rights are embodied in a contract with the City of 
Montreal, ratified by the Legislature of the Province of Quebec. This contract provides that fares shall be adjusted 
from time to time to the extent necessary for the Company to receive, after payment of all operating expenses and main- 
tenance and renewal fund payments, an annual return of at least 6% on the capital value of the Company's property 
as fized through the franchise contract. 

The contract continues in effect and is not terminable unless the City exercises the right to erpropriate the Company’s 
property in March, 1953, or at the expiration of every subsequent five-year period, at a value to be fized by arbitration, 
plus 10% above such amount. 


Earnings: (Fiscal year ended June 30, 1925): 
Gross Earnings. ------ 


_ $12,476,566 
Operating Expenses, Taxes and Maintenance- -- -- ~~ 


8,950,945 


$3,525,621 


2,083 ,875 


Net Earnings----- 5 g 
Annual Interest Charges on all Bonds outstanding, including this issue. -_- . — ~~ 


ee ee eee e _ $1,441,746 


Net Earnings Approzimately 1.7 Times Total Annual Bond Interest Charges. 
City’s Share in Profits: The City of Montreal is directly interested in the prosperity of the Company. After 


the Company receives the stipulated allowances based on appraised capital values, the City receives $500,000 
as an annual rental and a stipulated percentage of surplus earnings. 


We offer these bonds, when, as and if issued and received by us. 


Price 93% and interest, yielding over 5.40% 





Aldred & Company 


New York 


Chase & Company 


Boston 





All legal details in connection with this issue have been approved by Messrs 


Lafleur, MacDougall, Macfarlane & Barclay, Montreal. 


Minsch, Monell & Co., Inc. 


New York 


Joseph W. Gross & Co. 


Philadelphia 


The statements contained in this advertisement, while not guaranteed, are 
based upon information and advice which we believe accurate and reliable. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$16,500,000 
Anglo-Chilean Consolidated Nitrate Corporation 


A Delaware Corporation 


Twenty-Year 7% Sinking Fund Debenture Bonds 


Carrying the right to receive Common Stock at the rate of 7.5 shares for each $1,000 Debenture Bond, 
without cost, on November 1, 1926, or earlier at the option of the Company. 

To be dated November 1, 1925. To mature November 1, 1945. 

Coupon Debentur J ! t ‘ e M ] r er | without 


deduction for any } Ineo t f , terest e at Bar t Compar cit rustee 


Redeemat! ’ ' . ’ , ' , ‘ t 105 1 ried interest ea eer on 


Provision to be made for Sinking Fund sufficient to retire 97.87 of this issue by May 1, 1945 


As a Sinking Fund the Company will agree to retire on November 1, 1928, $475,000 principal amount of these Debenture Bonds 
and a like principal amount semi-annually on May 1 and November 1 of each year thereafter, to and including May a 1945, by 
redemption by lot at 105 and accrued interest or by purchase at not exceeding the Sinking Fund redemption price. 


The Company will agree to refund, upon application within 90 days after payment, as provided in the Indenture, the Penn- 





sylvania 4 Mills Tax and the Massachusetts Income Tax on the interest not in excess of 6 per annum. 
E. A. CAPPELE} MITIT. F Pre ent of t Company y f the firm of ¢ enheim Brot} } summarized art his 
letter lo us dated October 9 925 bearing the endorsement of GUGGENHEIM BROTHERS 


Acquisition of Properties 


On September Bz i a , heir Brothers 1 } ‘ fro the C'} ‘ Cie ernment 35 s re miles of nitrate dep its. known as 
the Cova Nort ( at cost ; f ) wil } j ed pon me rements 7 ‘ t} Chilean Government, are estimated to havea 
nitrate content of 5 if re tor na ! adaditi mount of CCE) Oe tor of ade yz terial which is unworkable at a profit 
with pre , +} ! (in 7 r 19% ¢ ro ely Ihr her ,orres tor o the = tsof the Ang Chil Nitrate 
With | hou l i ‘ if i ? . 
and Kailw (‘rg Ltd rit } rpor tig th pr pert S rrory ad t a +} ( t< prop rri Th ' te dep 3s of the 
British ¢ my ' ' { ‘ mare extent ‘ r eetir teal ‘ rit f O00 Of t< fr rate The Brit h €or Dp 
owned three plant COr ‘ ) tv of 150-4 tor f trate per r These plants are now in operation under th Id process 
The British Compa ( dat from its plant d all other nitrate plants in the district. to the port of Toecp ind also valuable 
water and port ¢« em i ~ } December, 1924, the A Chik Cor dated r ( rporation was formed der I vare lav to take 
over the properties purchased from the Chilean Government ( 5 the fthe British Company. The American Company paid for the 
assets and busine fthe British Company Lago rconcern the m of HOO OOO ster rin the form of 7 First Mort ige*Debenti re Stock, 
Through the new Guggenheim process the properties acquired from the British Corporation now have a value greatly in excess of their pur 


chase price 
Guggenheim Process 


Guggenheim engineers after more than five years’ intensive experimentation have developed a new method for extraction of nitrate 
from Chilean nitrate deposits The method has been tried out in Chile ina mi-commercial plant during 16 months’ operation The advan- 
tages of the Guggenheim process indicated in the test are a recovery of 90 of the nitrate in the ground in comparison with the recovery 
of 55°) under old method ind a substantial reduction in the cost of production The process is simple to operate and resembles in its major 
features the operations of the Chile Copper Compar copper leaching plant developed by Guggenheim engineer Inder n supervision 
After careful investigation of the possibilities of the nthetice industr we confident believe that the new plant will produce nitrate at a 


price fully able to compete with existing plants or processes for the production of synthetic nitrogen compounds 
Construction of New Plant 


The new plant is being built on the property purchased from the Chilean Government and its location will also permit its treating the 
major part of the nitrate in the properties bought from the British Company The plant is expected to be in operation some time in the fall of 
1926. The buildings required for a town with a population of 5.000. including water works, sewers, hospitals, schoolsand public service build- 
ings of all kinds, are being constructed In accordance with the experience of Guggenheim companies during many vears of operations in Chile. 
The plant is designed for a minimum production of 260.000 metric tons of nitrate per year with a potential capacity of 250.000 tons per year 


if higher grade material is treated. An increase in its capacity to a total of 520,000 tons is possible at an estimated cost of $5.500,000. 
The Company's railroad having approximately 120 miles of main line track |} contributed materially to the revenue of the business 
while carrying an average traffic of 330.000 tons annually It is estimated that the total tonnage will be increased to approximately 1.000,000 


tons per year It is planned to electrify the section of the railway with heavy grades and to build a 30-mile cut-off. These improvements, 
estimated to cost $2,700,000, are provided for by this financing 


Pusiness and Earnings 


The earnings of the British Company for 11 years prior to December 31, 1924, available for interest, averaged approximately £345,000 
sterling per annum (about $1,675,000 Earnings of the American Company are estimated for the current year at not less than $2,000,000 
and they may amount to $2,400,000, practically sufficient to pay the maximum annual interest charges on both the First Mortgage Deben- 
ture Stock and on the Debenture Bonds of this issue 

The American Company is entitled to use the new Guggenheim nitrate process which has been patented in the Republic of Chile. This 
right will exist under present patents and under extensions or improvements thereto both in the Company's present plants and in those the 
Company may construct on its present lands or on unimproved land which may later be purchased. 

I estimate earnings on the three bases of production referred to above as follows 

*Farnings ner share of Common Stock 





after allowing for average interest 

eharges and amortization on First 

Mortgave Debenture Stock and on 

Earnings before depreciation and *Tir s Average Debenture Ponds, after T S. Income 

Metric Tons depletion, after deducting maxi *Times maximum Yearly Interest Tax and Chilean taxes at present 

Annual mum yearly Interest on First yearly interest on on Debenture rates, but without allowing for de- 

Production Mortgage Dehenture Stock Dehbenture Bonds Bonds prectation and denletion 

260,000 $7,317,000 6.34 11.02 $3.00 
350,000 9,963,000 7.69 13.38 4.00 
520,000 14,975,000 9.72 16.91 6.00 


*Where necessary, allowance has been made for possible increased capital expenditures While no allowance has been made for depreciation and deple- 
tion in the above estimates of earnings applicable to common stock, the amortization of the First Mortgage Debenture Stock and the Debenture Bonds 
(which has been deducted) will exceed the amount required for depreciation and depletion 

These estimates are based on the present price of nitrate, approximately 20% above the ten-year pre-war average, and approximately equal 
to the average price for the ten years prior to and including 1914 and the six years succeeding and including 1919, but excluding the war years. 


The estimated life of the reserves is in excess of forty years on the basis of production of 260,000 tons per year under the Guggenheim 
process. 





Capitalization To be presently authorized, 
. issued and outstanding 
First Mortgage 7% Debenture Stock._____________._----- ptbesensenienwan £3,600,000 
Twenty-Year 7% Sinking Fund Debenture Bonds (this Issue) __-_--_------- $16,500,000 
Common Stock (no par value)_.----_-.--- nsoawiciien finnkekedne .....-1,756,750 Shares 


Purpose of Issue 


The proceeds of this issue are to be used for past and future capital expenditures in connection with the new process and the plant as 
now designed, the purchase of the Coya Norte properties, and the improvement and additions to the railroad.”’ 








These Debenture Bonds have been listed upon the Boston Stock Exchange on a when issued basis and it 
is expected that application will be made in due course to list them on the New York Stock Exchange 


Copies of prospectus, reprinting in full the President's letter as well as the endorsement of Guggenheim Brothers, may be had upon request to the 
undersigned. 


Price 100 and Accrued Interest to Yield 7.00% 


(Carrying the right to receive Common Stock at the rate of 7.5 shares for each $1,000 Debenture Bond.) 
This offering is made in all respects when, as and if issued and accepted by us and subiect to the approval of our counsel We reserve the 
right to reject any and all subscriptions in whole or in part, to allot less than the amount applied for, and to close thesubscription booksatany 


time without notice It is expected that delivery of temporary Debenture Bonds or interim receipts will be made on or about November 10, 
1925, at the office of. LEHMAN BROTHERS, i6 WILLIAM STREET, NEW YORK, N. Y., against payment therefor in New York funds 


LEHMAN BROTHERS’ BLAIR & CO., Inc. GOLDMAN, SACHS & CO. 


October, 1925. 


The statements contained herein are not guaranteed, but are based on information which we believe to be true. 
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$2,681,200 
Rochester Gas and Electric Corporation 


6% Cumulative Preferred Stock 
Series D 


Preferred equally with all other series of Preferred Stocks both as to assets and dividends over the Common Stock. Par value of shares 
$100. Dividends payable quarterly, March, June, September and December 1. Redeemable as a whole or in part on any dividend 
date on 60 days’ notice at $105 per share and accrued dividends. Exempt from the Normal Federal Income Tax. 


This offering involves no new financing for the Company. 
Mr. Robert M. Searle, President of the Company, summarizes from his letter as follows: 


BUSINESS: Rochester Gas and Electric Corporation does the entire commercial electric light and power 
business and the entire gas business in the City of Rochester and numerous adjoining communities. It also 
supplies steam to many large industries adjacent to its steam plants. 


PROPERTIES: The Company owns hydro-electric plants which furnish 659% of the electric current 
distributed. The principal hydro-electric and steam plants are well designed and modern and are located 
within the City of Rochester on the Genessee River. The central location of this hydro-electric development 
is exceptional, and is exceedingly valuable. All distribution lines in congested districts and main thorough- 
fares of the City are underground. 


CAPITALIZATION: The outstanding capitalization on September 30, 1925, consisted of $23,499,500 
principal amount of funded indebtedness, $10,623,500 par value of Preferred Stocks and 724,820 shares of 
Common Stock of no par value. Substantially all the Common Stock is owned by The Mohawk Valley 
Company, which in turn is controlled by New York Central Railroad Company. 
EARNINGS: The business and earnings of the Company have shown uninterrupted growth. The output 
of gas and electricity increased by 120° and 111° respectively during the ten years ended December 31, 1924. 
The income account for the past ten years has been as follows: 
Income Available 
for Reserves and Replacement Preferred 
Years Ended Total Dividends after all Reserve Dividends 
December 31 Revenues Prior Deductions Accruals Paid Surplus 
1915 $3,786,003 $1,090,293 $294,509 $149,890 $645,894 
1916 4,349,572 1,316,483 375,324 149,890 791,269 
1917 1,267,692 438,005 149,890 679,801 
1918 440,728 180,789 752,072 
1919 432,544 224,077 712,974 
1920 488,773 252,517 577,339 
1921 499,810 270,580 948,144 
1922 , ; 726,778 331,085 925,590 
1923 ,501,888 806,634 417,191 1,278,063 
1924 9,691,813 6 857,713 467,455 1,326,041 
1925* 10,161,229 7 893,166 540,568 1,361,987 


*Twelve months ended September 30, 1925. 


Income available for divide nds, after deducting Jacement reserve Is, for the ten years « nded Decem- 


ber 31, 1924, was 4.3 times the actual dividends paid on Preferred Stocks. Annual dividend requirements 
of $677,410 on all Preferred Stocks outstanding on September 30, 5. arned 2.8 times after replace- 
ment reserve accruals. 

The Company expended $5,SS1,867 during the year ended September 30, 1925, to meet the increasing demands 


for service, and has under way further revenue-producing additions which will be completed in the near future. 


DIVIDENDS: Dividends on the Preferred Stocks of the Company and of its predecessor companies have 
been paid without interruption for a period of over 50 years The greater part of the Preferred Stocks out- 
standi ha has been sold to customers, employees ‘ d residents of the territory s rved. Dividends Oil the 
Company's Common Stock have been paid at varying ra in each of the past 15 years. The present regular 
dividend rate on the Common Stock is $1.20 per shai 





Price 100 and accrued dividend, to yield 6.00% 


Tucker, Anthony & Co. 
Bonbright&Co,,Inc. Old Colony Trust Company 
Edward B. Smith & Co. 


The information contained in this advertisement is not guaranteed by us, but has been obtained from sources believed to be reliable. 
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All of these Debenture Bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 





$1,000,000 
Western New York Water Company 


Ten-Year 6% Convertible Debenture Gold Bonds 


To be dated November 1, 1925 To mature November 1, 1935 


Interest payable semi-annually, May 1 and November 1, at The Fidelity Trust Company of Buffalo, N. Y., the Trustee, or at Guaranty 
Trust Company of New York, without deduction for any Federal income taz, not exceeding 2%, U hich the Company or Trustee may be 
required or permitted to pay. The Pennsylrania Four- Millis Taz and the Massachusetts income taz on the interest not exceeding 
6% of such interest per annum will be refunded if requested within sirty day* after payment. Coupon bonds in inter- 
changeable denominations of $100. $500 and $1,000, with privilege of registration as to principal. 

Redeemable in whole or in part on any interest date on sixty days’ notice at 105 and accrued 
interest. When called for redemption the bonds may, at option of holders, be converted 
into Class ‘‘A'’ Preferred Stock at any time up to and including the date named 
for redemption. 


CONVFRSION PRIVILEGE OPTION WARRANTS 








Convertible at any time, at option of holders, into Class ‘“A’”’ 
Preferred Stock at $75 per share—one share for each $75 par 
value of bonds. Class ‘‘A’’ Preferred Stock has preference over 


These bonds will be accompanied by Option Warrants in the 
ration of ten warrants for each $1,000 of bonds. Each of these 








Common Stock as to assets to extent of $100 per share and as to 
non-cumulative dividends at rate of $5 per share per annum, 
and also participates equally per share with Common Stock in 
all dividends paid on latter until a maximum of $8 per share per 
annum has been paid on Class ‘‘A’’ Preferred Stock. Class “A” 
Preferred Stock is redeemable at Company's option at $105 per 
share and has full and equal voting rights with Common Stock. 


warrants will entitle the holders to purchase from The Fidelity 
Trust Company of Buffalo one share of Class ‘‘A’’ Preferred Stock 
at $30 per share at any time during the first three years from the 
date of issue of the bonds, at $40 per share during the fourth year 
and at $50 per share during the fith year, after which the Option 
Warrants expire. 


CAPITALIZATION 


FUNDED DEBT: 
First Mortgage 514% Bonds, Series ‘‘A”’ 


Ten-Year 6°% Convertible Debenture Bonds (this issue) 
**Depew & Lake Erie Water Co. First (Closed) Mortgage 5% 


Bonds, due June 1, 1930 (assumed) 


**Depew & Lake Erie Water Co. Second (Closed) Mortgage 5% 


Bonds, due December 1, 1926 (assumed) 
CAPITAL STOCK: 


Class “‘A”’ Preferred Stock, no par value 
Common Stock, no par value 


* Issuance of additional bonds restricted by provisions of mortgage. 
sonds of the Western New York Water Company are reserved to provide for the retirement of these bonds 


** First Mortgage 
at maturity 


(Upon completion of present financing) 


Authorized Outstanding 
° $2,000,000 
$1,000,000 1,000,000 


600,000 599,000 


300,000 +1186,000 


150,000 shs. 
50,000 shs. 


10,000 shs. 
50,000 shs. 


t Of the unissued 40,000 shares of Class ‘‘A’’ Preferred Stock, 13,334 shares are reserved to provide for the conversion of the 


$1 .000,000 Ten-Year 6% 


Convertible Debenture Gold Bonds and no additional shares may be issued without the consent of 
the holders of at least two thirds of the amount of Class “‘A’ 


Preferred Stock outstanding 


tt $72,845.17 cash on deposit with the Trustee as of November 1, 1925, will apply against the principal of these bonds at 


Salient features as summarized by Mr. F. S. McGraw, President of the Company. 


maturity. 


BUSINESS AND PROPERTIES: The Company supplies water 
without competition for domestic, industrial and public pur- 
poses to cities, towns and villages in the suburban territory 
immediately adjacent to the City of Buffalo, N. Y. The ter- 
ritory includes many large industrial plants which are well 
distributed. These, together with the railroads which traverse 
the territory, consume large quantities of water, as do also 
the water districts which the Company serves at wholesale. 
The population of this territory is growing at a much more 
rapid rate than that of the City of Buffalo. A careful estimate 
indicates that the population of the territory served by the 
Company has grown from 72,000 to 112,000 within the last 
five years, an increase of 55%, as compared with a growth 
in the City of Buffalo of about 20% in the same period. It 
is estimated that in ten years the population of the territory 
will be double what it is today. 


The water supply is taken from Lake Erie at a point 24% 
miles south of Buffalo and there is no limitation as to the 
amount that may be diverted. The source is inexhaustible 
and the best in the vicinity. The distribution system com- 
prises 180 miles of mains. 


PURPOSES OF ISSUE: The proceeds from the sale of this 

issue and $2,000,000 First Mortgage 544% Bonds will pro- 
vide for the redemption of $2,760,000 First Refunding Mort- 
gage 5% Bonds and also provide cash for improvements, in- 
cluding a new filtration plant. 


EARNINGS: Average net income (before depreciation) for 
the three years ended with 1925 1) 


«J i 
after deducting annual interest requirements of total mortgage 


debt, amounted to $126,308.02, or OVER TWICE annual 


The properties have been examined by Mr. Nicholas 8 
months ended August 31, 1925 have been audited by Messrs 
with this issue of bonds will be passed upon by Messrs 
of Buffalo, for the Company. These Ten Year 6% 


interest requirements of this issue of $1,000,000 Ten-Year 6% 
Convertible Debenture Gold Bonds. It is estimated that such 
net income for the full year 1925 will show annual interest re- 


quirements of this issue earned more than two and one-half 
times. 


The revenue from contracts now in force, figured on the 
minimum requirement basis, are sufficient to show. a good 
margin of net income over the annual interest requirements 
of the total funded debt, including this issue. All of the 
contracts are now being exceeded by a substantial amount 
and the rapidly growing population and steadily expanding 
industrial activities in the territory served by the Company 
will naturally create a constantly increasing demand for water. 


VALUATION OF PROPERTIES: ‘The properties have been 
examined by Mr. Nicholas 8. Hill, Jr., of New York, a recog- 
nized authority on water supply properties, who places their 
depreciated reproduction cost, at current prices at from $5,- 
000,000 to $5,250,000. This does not include $354,000 of 
cash provided by the present financing for a new filtration 
plant and other improvements, which makes a total minimum 
value of $5,354,000, or $1,569,000 in excess of the total funded 
debt, including this issue. Upon completion of these improve- 
ments there will thus be actual physical values of over $2,500 
behind each $1,000 of Debenture Bonds after allowing for all 
mortgage debt. 


FRANCHISES: The franchise situation is eminently satis- 
factory. In the opinion of counsel, all the Company's fran- 
chises are unlimited as to time and contain no burdensome 
restrictions. 


Hill, Jr., of New York, and the books and accounts for the two years and eight 
Haskins & Sells, Certified Public Accountants 
Masten & Nichols, of New York, for the Bankers. and by Judge Daniel J. Kenefick, 


All legal details in connection 


Convertible Debenture Gold Bonds, with accompanying option warrants, are offered, 


when, as and if issued and received by us and subject to authorization by stockholders and to approval of lega) proceedings by our counsel. 


Price 98'4 and accrued interest, to yield about 6.20% 


Spencer Trask & Co. 


New York Albany Boston Chicago 


O’Brian, Potter & Co. 


Buffalo 


Baker, Trubee & Putnam 


Inc, 


Buffalo 


The Fidelity Trust Company 


of Buffalo 


All information given herein is from official sources, or from sources which we regard as reliable; 
but in no event are the statements herein contained to be regarded as our representations. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 
New Issue 
$2,000,000 
Western New York Water Company 
First Mortgage 25-Year 514% Gold Bonds, Series ‘‘A’’ 
To be dated November 1, 1925 To mature November 1, 1950 


Interest pagaite semi-annually, May 1 and November 1, at The Fidelity Trust Company of Buffalo, N. Y., the Trustee, or at Guaranty 
Trust Company of New York, without deduction for any Federal income taz, not exceeding 2%. which the Company or Trustee may be 
require or permitted to pay. The Pennsylrania Four-Mills Taz and the Massachusetts income taz on the interest not exceeding 
6% of such interest per annum will be refunded if requested within sizty days after payment. Coupon bonds in inter- 
changeable denominations of $100, $500 and $1.000, with paveaee of registration as to principal. 
edeemable in whole or in part on any ae date on sixty days’ notice at 105 and aecrued 
nterest. 


CAPITALIZATION 


(Upon completion of present financing) 


FUNDED DEBT: Authorized Outstanding 
First Mortgage 514% Bonds, Series ‘‘A”’ (this issue)_________-_ ° $2,000,000 
Ten-Year 6% Convertible Debenture Bonds_______--_-__--_-- $1,000,000 1,000,000 

**Depew & Lake Erie Water Co. First (Closed) Mortgage 5% 

Bonds, due June 1, 1930 (assumed)________--------------- 600,000 599,000 

**Depew & Lake Erie Water Co. Second (Closed) Mortgage 5% 

Bonds, due December 1, 1926 (assumed)______------------- 300,000 1t186,000 

CAPITAL STOCK: 

Class “A’”’ Preferred Stock, no par value___-__.-------------- 150,000 shs. 10,000 shs. 
Sens ces Gy GR, C, . prec nennadsdbaneuddnsewance 50,000 shs. 50,000 shs. 


* Issuance of additional bonds restricted by provisions of mortgage. 
** First Mortgage Bonds of the Western New York Water Company are reserved to provide for the retirement of these bonds 
at maturity 
t Of the unissued 40.000 shares of Class ‘‘A'’ Preferred Stock, 13.334 shares are reserved to provide for the conversion of the 
$1 .000.000 Ten-Year 6% Convertible Debenture Gold Bonds. 
tt $72,845.17 cash on deposit with the Trustee as of November 1, 1925, will apply against the principal of these bonds at 
maturity. 


Salient features as summarized by Mr. F. S. McGraw, President of the Company: 


BUSINESS AND PROPERTIES: The Company supplies and First Mortgage Bonds of the Western New York Water 
water, without competition, for domestic, industrial and public Company are reserved to provide for their retirement at 
purposes to cities, towns and villages in the suburban territory maturity. 


immediately adjacent to the City of Buffalo, N. Y. The ter- 
ritory includes many large industrial plants which are well dis- 
tributed. These, together with the railroads which traverse 
the territory, consume large quantities of water, as do also 
the water districts which the Company serves at wholesale. 
The population of this territory is growing at a much more 
rapid rate than that of the City of Buffalo. A careful estimate 
indicates that the population of the territory served by the 
Company has grown from 72,000 to 112,000 within the last 
five years, an increase of 55%, as compared with a growth in 
the City of Buffalo of about 20% in the same period. It is EARNINGS: ‘The average net income (before depreciation) for 
estimated that in ten years the population of the territory the three calendar years ended with 1925 (four months of 1925 
will be double what it is to-day. estimated), after deducting the annual interest requirements 

The water supply is taken from Lake Erie at a point 2% of the $785,000 of assumed bonds, amounted to $236,308.02, or 
miles south of Buffalo, and there is no limitation as to the OVER rw ICE the ennual interest requirements of the pessens 
amount that may be diverted. The source is inexhaustible issue of $2,000,000 First Mortgage 544% Gold Bonds, Series 
and the best in the vicinity. The distribution system com- ao It is estimated that the net income for the full year 
prises 180 miles of mains. 1925 will show the annual interest requirements of this issue 

earned approximately two and one-half times. 


VALUATION OF PROPERTIES: The properties have been 
examined by Mr. Nicholas 8. Hill, Jr., of New York, a recog-. 
nized authority on water supply properties, who places their 
depreciated reproduction cost, at current prices, at from $5,- 
000,000 to $5,250,000. This does not include $354,000 of 
cash provided by the present financing for a new filtration 
plant and other improvements, which makes a total minimum 
value of $5,354,000, or $2,569,000 in excess of the total mortgage 
debt, including this issue. 


PURPOSES OF ISSUE: The proceeds from the sale of this The revenue from contracts now in force, figured on the 
issue and of $1,000,000 Ten-Year 6% Convertible Debenture minimum requirement basis, are sufficient to show a sub- 
Gold Bonds will provide for the redemption of $2,760,000 First stantial margin of net income over the annual interest require- 
Refunding Mortgage 5% Bonds and also provide cash for im- ments of the total mortgage debt, including this issue. All 
provements, including a new filtration plant. of the contracts are now being exceeded by a substantial amount 

SECURITY: In the opinion of counsel, the First Mortgage and the rapidly srowing population and steadily expanding 
Bonds will be secured by a direct first mortgage upon all the industrial eceeveees in the Cesknety served by the ¢ —ow 
present and hereafter acquired property and assets of the will naturally create a constantly increasing demand for water. 
Company, subject only to $785,000 of assumed bondson that FRANCHISES: The franchise situation is eminently satis- 
small part of tke property formerly owned by the Depew & factory. In the opinion of counsel, all the Company’s fran- 
Lake Erie Water Company. Of these assumed bonds, $186,000 chises are unlimited as to time and contain no burdensome 
become due on December 1, 1926 and $599,000 on June 1, 1930, restrictions. 


The properties have been examined by Mr. Nicholas 8. Hill, Jr., of New York, and the books and accounts for the two years and eight 
meotee ended August 31, 1925 have been audited by Messrs. Haskins & Sells, Certified Public Accountants All legal details in connection 
with this issue of bonds will be passed upon by Messrs. Masten & Nichols, of New York, for the Bankers, and by Judge Daniel J. Kenefick, 
of Buffalo, for the Company. ‘These First Mortgage 25-Year 54% Gold Bonds, Series ‘‘A,"' are offered when, as and if issued and received 
by us, and subject to authorization by stockholders and to approval of legal proceedings by our counsel. 


Price 9614 and accrued interest, to yield over 5.75% 


Spencer Trask & Co. 


New York Albany Boston Chicago 


Baker, Trubee & Putnam O’Brian, Potter & Co. 


Inc. Buffalo 
Buffalo 


The Fidelity Trust Company of Buffalo 


All information given herein Is from official sources, or from sources which we regard as reliable; 
but in no event are the statements herein contained to be regarded as our representations. 
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New Issue 


$4,000,000 
SAUDA FALLS Co., LTD. 


(Aktieselskabet Saudefaldene) 


First Mortgage 5% {Sinking Fund Gold Bonds, Series “A” 


Dated October 1, 1925 Due October 1, 1955 


Guaranteed unconditionally by endorsement as to principal, interest 





and sinking fund payments by Union Carbide and Carbon Corporation 





Authorized $10,000,000 Outstanding $4,000,000 Series ‘‘A”’ 

Principal and semi-annual interest, April 1 and October 1, pay able in U. 8. Gold coin of the present standard of we ight and fineness at the 

office of the Central Union Trust Company in New York City, without deduction for any Norwegian taxes present or future and without 

deduction for any normal U. 8S. Federal Income tax not exceeding 2° ~ per annum. Redeemable in whole at any time or in part on any 

interest date on 30 days notice at 107 % and interest if redeemed before October 1, 1945, thereafter at 105 and interest if redeemed before 

October }, 1950, and thereafter prior to maturity at 10214 and interest Coupon Bonds in denominations of $1,000 and $500 registerable 
as to principal! only 


Cumulative Sinking Fund of *4°; payable semi-annually commencing April 1, 1926, 
sufficient to retire approximately 90°; of Series A Bonds by maturity. 


CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 


The following information has been summarized by Mr. Jesse J. Ricks, President of Union Carbide and Carbon 
Corporation, from his letter of October 17, 1925: 


BUSINESS: Sauda Falls Co., Ltd., a subsidiary of Union Carbide and Carbon Corporation, was organized 
in 1913 to de velop the water power resource of Storelven (Great River), Norway for which it holds 
concessions from the Norwegian Government extending to 1979. The present installations include two 
power plants with combined installed capacity of 60,000 H. P. Mf the developed power of 47,000 H. P., 
12,000 H. P. is purchased under a Power Agreement by Electric ace Products Co., Ltd., a subsidiary 
of Union Carbide and Carbon Corporation and the former Company has also contract take 42,000 H. P. 
additional power aS soon as available. After completion of the present tint neing, it is estimated that 
based on power already developed and on present contracts for power, Sauda Falls Co. , Ltd., will show 
fit the present rate ot exchange, tt substantial annual surplus from earnin: $s alte! dedu y ull expenses 
of operation, taxes, interest and Sinking Fund payments on the proposed $4,000,000 Series “A? Bonds 

FIRST MORTGAGE: ‘These Bonds will be secured, in opinion of counsel, by a first mortgage on all the 
fixed assets of the Sauda Falls Co., Ltd., now owned or hereafter acquired, subject to the terms of the 
Power Agreement which is to be pledged u r ihe mortgage, to existing contracts for delivery oe 
to communities, and to the Governmenta 0 above-mentioned. Upon the expirati the 
Governmental Concess in 1979, the levelopment, including power houses, reg fation 
works, ete., reverts 1 ai} mes tl rit 

The properties owned by the Company, including \ installatior were appraised March 10, 1925 

by a committee especially appointed for th: rpos ' toval Department of nance and Customs 
of the Kingdom of Norway, at a value in exe f $7,700,000. The preser 31 f $4,000,000 Bonds 
wil be outst: di f t the rate of about § es 1 ] - P d Idi nal | this mortgage 


7 ¢ 
‘ 


’ 
mey he issued f not exceeding ¢ 


EARNINGS OF GUARANTOR: ; lidated net e: igs O io! ar] an ‘ar ‘orporation 
and subsidiaries after all charges i dis terest, dividends on ] red stor f subs ries, depreciation 
and Federal taxes have been as 

Year Ended Net earnings after 

December 31 all charges 
1922 $11,716,114 
1923 16,204,414 
1924 16,771,312 
Annual Average $14,897,28 


The average annual net earnings as shown above for the three ‘ | De nher 31, 19% are equal 
to over 74 times the maximum annual interest charges of $200,000 on t f $4,000,000 
Sauda Falls Co., Ltd., First Mortgage Bonds. 


ASSETS OF GUARANTOR: The consolidated balance sheet of Union Carbide a ‘arbon Cornoration 
and subsidiaries as of December 31, 1924, shows net assets of over §146,000,060 without including valuable 
power leaseholds, undeveloped water power, trade-marks, patents, good will, ete. ‘et current assets 
alone on that date amounted to $65,285,259 


aD ee) 


At current quotations the outstanding capital stock of Union Carbide and Carbon Corporation has a 
narket value in excess of $190,000,000. 





All offering are made ‘‘when, as and if" issued and received by us, and subject to approval of all legal proceedings by our counsel. 
Interim rece ipts of ( entral I nion Trust Company of New York, exchangeable for bonds when issued, will be delivered in the first instance, 
Legal matters relating to the issue in this country will be passed upon by Messrs. Larkin, Rathbone, & Perry of New York, and on matters 
of Norwegian law opinion will be rendered by Herman Christiansen, Esq., Oslo, Norw 





Price 98 and interest to yield over 5%% 





Blair © Co., Inc. White, Weld & Co. 
The Herrick Company 


The statements presented in this advertisement while not guaranteed have been obtained from sources 
which we believe to be reliable. 


All of the above Bords having been subscribed for, this advertisement appears as a matter of record only. 
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NEW ISSUE 





$8,000,000 
UNITED STATES SMELTING REFINING & MINING Co: 


Ten Year 514% Gold Notes 


Dated November 1, 1925 Due November 1, 1935 


Interest payable May 1 and November 1, without deduction for any Federal Income Tax not in excess of 2%. Callable 
as a whole at any time or in blocks of not less than $1,000,000 on any interest date on 60 days’ notice at 105 on or 
before November 1, 1927, decreasing \4°% each year thereafter to 101\% during the year ending November 1, 1934 

and at 100°; thereafter and prior to maturity, plus accrued interest in each case. 


CAPITALIZATION 
(outstanding upon completion of present financing) 
Ten Year 5'4° Gold Notes, due November 1, 1935 (this issue) . . . . $8,000,000 
Preferred Stock, 7°;, Cumulative, par $60 . . . . . «© «© «© «© « « « 24,317,775 
Common Gteem, par G08 1. + «+ «© +e st 6 #e © Oe eh eh ehlUlthlhlUlthlhlUltlUt Ue 


The following is from official information: 





BUSINESS: The United States Smelting Refining & Mining Company directly or through 
| subsidiaries produces silver, lead and zinc as well as a considerable quantity of copper, 
gold, coal, iron and arsenic. The properties which include metal and coal mines, 


smelters and refineries, are located in Utah, Colorado, Idaho, Nevada, New Mexico, 
Indiana, Alaska and Mexico. 


EARNINGS: Average net earnings, after taxes, available for depletion, depreciation and 
interest during the 9 years ended December 31, 1924, were 15 times the interest re- 
quirement on these Notes; after deducting all depletion and depreciation charged 
to current earnings during these 9 years the balance available for interest on these 
| Notes averaged about 11 times this requirement. For the last five years the net 
earnings on latter basis have averaged more than 8 times the interest requirement 
| on these Notes. In no one of these nine years have such earnings been less than 
| 

| 


4.9 times this interest requirement. Earnings for 1925 are expected to exceed those 
for 1924. 


ASSETS: Total net assets at book value as of December 31, 1924, after giving effect to this 
financing and the retirement of the $12,000,000 Notes maturing February 1, 1926, 
amount to more than 8 times these $8,000,000 Notes. Net current assets alone are 
expected to exceed 114 times these Notes. 


PURPOSE OF ISSUE: The proceeds of these Notes, together with other funds on hand, 
will be used to retire at or before maturity $12,000,000 Ten Year 6% Convertible Gold 


| Notes due February 1, 1926, thus substantially reducing funded debt and interest 
| charges thereon. 


SECURITY: These Notes, on retirement of the $12,000,000 Notes due February 1, 1926, 
will constitute the only present funded debt of the Company. The total funded 
| debt of the subsidiaries outstanding with the public amounts to only $121,400. No 
mortgage may be made by the Company without equally securing these Notes, and 
none may be placed upon any of the properties of its subsidiaries except on the 
properties of the United States Fuel Company and the Utah Railway Company. 


EQUITY: At present quotations for the preferred and common stocks of the Company, 
the equity behind these Notes is valued in excess of $37,000,000, or more than 41,4 
times the amount of these Notes. 





We Recommend these Notes for Investment. 


PRICE 99 AND INTEREST, YIELDING ABOUT 554%. 


Notes offered when, as and if issued and received by us. All legal matters will be passed upon for us by Messrs. Ropes, 
Gray, Boyden & Perkins of Boston. 


The Ten Year 6% Convertible Gold Notes of the United States Smelting Refining & Mining Company, due February 1, 
1926, will be accepted in payment on a 4% discount basis. This price as of November 4, 1925, including 
interest, amounts to $1,019.82 flat per $1,000 Note. 


Lee, Higginson & Co. 
Hornblower & Weeks The First National Corporation 


of Boston 


The above statements, while not guaranteed, are taken from sources which we believe to be accurate and reliable. 
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Municipal Bonds 


Exempt From Federal Income Taz 


Security Rate Maturity 


City of Buffalo, N. Y., Improvement__-__-__-_- y-m-c 4l/s 1936-45 
Westchester County, N. Y_________________¥ 4s 1939-71 
State of Illinois, Highway ____¥-Mec 4s 1945-54 
State of North Carolina, Notes er 4ljs 1932-33 
City of Detroit, Mich _________- amend ae y-m-c 4l/js 1936 

State of Alabama, Road & Bridge a 4ijs 1952-56 
State of Alabama, Road & Bridge. er inaiar as 4s 1949-51 
City of Norfolk, Va., Improvement 4lhs 1947 

Union City, N. J., Funding______________-- 5s 1940 

City of Tampa, Fla. -» Improvement_. 4l/hs 1931-36 


Public Utility Bonds 


Albany Southern R. R., First S. F 5s 
Columbia Ry., Gas & Elec. -» First Mtge. 5s 
Central Illinois Pub. Ser., First & Ref 5l/s 
Penn Central Light & Power, First & Ref 51s 
Roanoke Water Works Co., First Mtge 5s 
Tennessee Electric Power, First Mtge___- 6s 
Milwaukee Elec. Ry. & Light, [First & Ref- 6s 
Georgia-Carolina Power Co., First Mtge___- 5s 
Pennsylvania Elec. Corp., Debenture_-__. 614s 


Railroad Bonds 


New York Central Railroad 
Consolidation Mortgage -- 
Southern Pacific Railroad 
First Refunding Mortgage- 
Delaware & Hudson Co. 
First & Refunding Mortgage __- 
Baltimore & Ohio Railroad 
First Mortgage P 
Baltimore & Ohio, Southwestern Division 
First Mortgage 


Southern Railway- Mobile & Ohio 


Collateral Trust 


Industrial Bonds 


Southeastern Realty Co., First Mtge 514s 1945 
By-Products Coke, lirst Mtge 5148 1945 
Manufacturers’ Finance Co., Coll. Tr . 6s 1935 
Shelburne Inc., First Mtge 614s 1940 
Knox Hat Co., Mortgage___ cheneceas 614s 1938 
Federated Metals Corp., C onve ertible. siete 7s 1939 


—Legal for Savings Banks and Trust Funds in the State of New York. 
Legal for Savings Banks and Trust Funds in the State of Connecticut. 
—Legal for Savings Banks and Trust Funds in the State of Massachusetts. 

—Legal for Savings Banks and Trust Funds in the State of New Jersey. 


Redmond &.€o. 


31-33 Pine Street, New York 
Members New York Stock Exchange 


Philadelphia Baltimore Washington 
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Railway & Industrial Compendium 
State & Municipal Compendium 


Public Utility Compendium 
Railway Earnings Section 
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The Coming Municipal Election—The Increase 
in the Budget and in Assessments—The 
Plight of the City. 

Within the last three weeks there have been two 
developments in the financial affairs of New York 
City of the utmost gravity, but which are attracting 
almost no attention whatever except of 
political kind. Their real portent, a distinct 
menace to the financial stability of the City, 
not appear 


a partisan, 
as 
does 
to be recognized. The newspapers and 
the general public alike are treating them as mat- 
ters of course—things which were to be expected in 


the light of past experience, and which therefore 


may be dismissed as possessing little consequence 


or significance. The daily papers have reported 
them as a matter of news and have featured them 
with headings according to their party predilections, 
those belonging to the opposition party not failing 
to endeavor to make political capital out of them, 
but otherwise they have been ignored and given no 
prominence commensurate with their importance. 
Absolutely nothing has been done or is being done 


by anybody anywhere to impress the voter on the 


eve of the election with their far-reaching signifi- 
‘ance and the momentous consequences they 


threaten 
The Serious Consequences Threatened. 
It is not well to mince words on occasion of serious 


peril such as now unquestionably impends, or to 








| the 


indulge in qualifying statements or nicely balanced 
phrases. Therefore we make bold to say that the 
two events referred to reflect a situation which un- 


less arrested, and immediately arrested, means fi- 
nancial disaster to the City, and we need 
hardly add that the breakdown of the finan- 


cial machinery of New York City, the monetary cen- 
tre of the country and in many aspects of the whole 
world, could not fail to be attended by ill effects 
possibly the entire nation. 
The financial integrity of the metropolis is at stake 
and confidence in this may not be impaired without 
danger of undermining the financial structure of the 
whole country. The time to apply a corrective, the 
time for compelling an abandonment of the course 
that the City Administration has been pursuing for 
many years and which will lead inevitably to ruin, 
unless steps are retraced, 


elsewhere, throughout 


is right here and now, 
when the candidates can be committed to a policy 
which will insure 


the safety of the City for the 


future, instead of deliberately or blindly 


inviting a 
continuance of the present course and which can 
have but one ending, namely disaster. The occasion 
is not one for seeking party advantage, and need not 
become such except for the blind and willful stupid- 
ity of one or both of the candidates. In fact, party 
ignored, for the 
and that ought to be 
the deepest concern of all parties, and indeed of the 
whole population. 


considerations should be entirely 
welfare of the City is at stake 


Higher Assessed Values and Big Additions to 
the City Budget. 

The two developments we have in mind in these 
prefatory remarks are (1) the announcement by the 
Department of Taxes and Assessments of the tenta- 
tive valuations of real estate and personal property 
for 1926, disclosing another prodigious increase in 
property assessments, on top of the enormous in- 
creases of previous years, and (2) the submission by 
sudget Committee of the Board of Estimate and 
Apportionment of the preliminary figures of the City 
sudget for 1926 showing another really frightful ad- 
dition to the City expenditures, after a series of ante- 
cedent additions calculated to alarm the entire com- 
munity and constitute the 
most damning indictment of Mayor Hvlan’s Admin- 
istration. 


which together really 


The two developments are really related 
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events, both growing out of the same situation, 
namely inexcusable and reckless extravagance in | 
expenses and a most profligate administration of 
City affairs. In such a state of things the budget is 
bound to mount with alarming rapidity and this in 


turn involves a raising of assessed values for the 


double purpose of holding down the tax rate and at 
the same time extending the City’s borrowing capac- 
ity. But taxes increase as inevitably through higher 
assessed values, as they do through a higher tax rate. 
In either case we have a growing tax burden which 
is now reaching crushing proportions. The addi- 
tions now proclaimed for 1926 are such as to pro- 
duce consternation in the whole community if it can 
be aroused from its apathy into an earnest consid- 
eration of the matter. This publication went into a 
very comprehensive study of the subject in our issue 
dy) J 


of Aug. 22 and we wish to reiterate what we then 
said, that the mere elimination of Mayor Hylan, who 
is now no longer a candidate, is not sufficient for 
the removal of the evils that have grown up and 
Mr. Hylan 
has unquestionably carried municipal profligacy to 
the United 
States and probably nowhere else in the world, and 


which have become such a grave menace. 


an extreme never before witnessed in 


it might be difficult to find a parallel even in ancient 


times, during the decadence of Rome, while at the 
same time professing vociferously being the friend 


He 


has increased the force of office-holders without re 


of the people and devoted to their interests. 


gard to cost; he has repeatedly added to their pay, 
after having his own pay increased, and he has per- 
mitted himself as well as encouraged his subordi- 
nates in all sorts of outside expenditures, such as 
the use of automobiles purchased at high prices by 
the City and maintained at its expense, and he has 
never given heed to the need of retrenchment and 
has, as his acts show, never had genuine economy in 
mind. He has had a huge spending machinery at 
it 
The machinery is capable of extension almost with- 


his command and has availed of to the utmost. 
out limit by its possession of the taxing power, and 
the machine has accordingly been expanded to pro- 
digious size until now it threatens to devour the sus- 
tenance of the whole community. 
Machinery Responsible for the Present Situation Still Exists 
Candidates Must Be Pledged Beforehand. 

But the machine remains, and that is the point of 
Shall it be 
allowed to expand until the City is involved in abject 


greatest moment to the citizen to-day. 


ruin or shall steps now be taken to restrict its activ- 
ity and reduce it to its proper normal size? The con- 
test for the Mayoralty has narrowed down to a 
choice between James J. Walker, the Democratic 
candidate, and Frank D. Waterman, the Republican 
‘andidate. The expenses of the City Government 
must be reduced. Will Mr. Walker as the Demo- 
cratic candidate pledge himself to see that they are 
reduced and will he be able to carry his party asso- 
ciates with him unless he is forced by public senti- 
ment to make a pledge to that effect in advance? 


since in the event of his election the officials holding 
over from the present City Administration will be 


of the opposite political party, but will even he be 


able to resist the importunities of the greedy office 
seekers in his own party unless he can point to a 
definite pledge exacted beforehand that the budget 
It would be a 
good idea if both candidates in common, acting as 


must at all hazards be held down? 


public-spirited citizens, could be prevailed upon to 
say that in no contingency whatever will they con- 
sent to a continuance of the present extraordinarily 
heavy budget of expenses—that wherever possible 
they will decline to use such of the inexcusably high 
appropriations now arranged for next year by the 
Hylan Administration as can be eliminated and for 
the following year and each ensuing year thereafter 
they will see to it that expenses are rigidly and relent- 
lessly reduced, until the budget is once more brought 
within normal limits, relieved of excesses and excres- 
cences. Pruning the expenses will involve abolish- 
ing useless offices and cutting out the unwarranted 
salary increases handed out with such prodigality 
to its retainers and political heelers by the Hylan 
Administration. A common statement of the kind 
suggested, made solely in the interest of the public 
welfare, would protect both candidates from any 


loss of votes that might otherwise ensue because of 
the resentment felt by those who would be affected 
by such a step, while on the other hand the financial 
future of the City would be rendered secure. In any 
case, neither candidate should receive the support 
of the electorate unless his position in that respect 
is put beyond question and his declarations are clear 
and unequivocal. 
Prodigious Eatent of the Rise in City Expenditures. 

The circumstances of the case make such a stand 
on the part of the candidates imperative. The ex- 
penses of the City have risen to staggering heights. 
What does the latest budget reveal? That is a fact 
that ought to be indelibly impressed upon the mind 
of every voter. been fixed 

The 


$440,902,577. The amount is subject to revision down- 


The tentative budget has 
the present week, as already stated. total is 
ward, but is not likely to be greatly changed; in fact, 
according to official declarations, as reported in the 
daily papers, the most that is hoped for is to get the 
figures down to an even 5440,000,000. 1925 the 
budget closely approached, but did not quite reach 
We 
therefore an increase in a single year of roughly 
$41,000,000. 


In 


100 million dollars, being $399,618,885. have 
There are hardly half a dozen cities in 
the entire country whose entire expenses are as large 
this New York. 
Worst of all, this increase comes after prodigious 


as mere increase in one year at 
increases in the years preceding, extending all the 
way back to the beginning of the Hylan Administra- 
tion. In 1925 the increase was $23,650,885; in 1924 
it was $22,617,025, and back in 1921 it was no less 
than $71,850,554. To emphasize this point and show 
the cumulative effect of these successive increases 


we bring forward from our article of Aug. 22 the 





Mr. Waterman is in a somewhat different position, 








following table, with the figures for 1926 added: 
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YEARLY EXPENDITURES OF NEW YORK CITY. 
Year. Total Budget. Of Which Pay Roll. 
as bike dwanaded $212,956,155 81 $97 ,072,519 32 
A 211,114,136 82 102,113,260 31 
eee . .238,123,759 20 104,567,373 45 
ES es ced eee .. 248,025,434 88 111,058,497 85 
re 273,659,485 13 130,546,894 28 
RS Oa ra ee 345,540,039 77 112,289,980 61 
eae 350,601,570 07 174,420,545 46 | 
1923 __ 7 ._.. 353,350,975 67 184,989,373 27 
(ere 375,968,000 08 192,206,145 43 | 
1925 _- _399,618,885 44 204,714,824 S86 
Ne nl ice se deg ane 440,902,577 24 215,400,000 00 


Mayor Hylan entered office in 1918 and the budget 
for that year, which was the last adopted by the 
Mitchell Administration, it will be seen, no 
more than $238,123,759. From this there has now 
been an increase to $440,9( for 1926, an addi- 


was, 


) <7 


pos ‘ 





that the Board of Estimate is not a free agent in 
the matter, that the additions represent mainly man- 
datory legislation coming from Albany and that the 
Board has no alternative but to comply. The answer 
to this is that during the present year the Board has 
been granting raises in pay at nearly every session 
to one class of employees or another, and the present 
week got frightened at the extent to which the 
Budget was being swollen thereby, and after consul- 
tation with George W. Olvany, the leader of Tam- 
many Hall, found itself obliged to call a halt and 
deny proposed salary increases to the school teach- 
ers, aggregating $5,700,000, and several millions 
more of increases demanded by the Police Depart- 


ment. The mandatory part of the additions to the 
tion for the eight years of $202,778,818. The pay- Budget consists of the fact that when bonds are 


roll alone during these eight years has been swollen 
from $104,56 to $215,400,000. The population 
of the Greater New York is roughly six millions, and 
accordingly, the 1926 budget at $440,000,000 involves 
a per capita tax for the support of the City Govern- 
ment of, roughly, $73 00. 
for a family 


7 2°72) 


(,vto 


It follows as a result that 
of five persons the cost of running 
This in turn 
means that an average family of five persons is 


the City Government is $365 per year! 


called upon to bear a tax, in one form or another, 
in higher rents and higher living costs of $7 per week 
in order to maintain the City Government in its dif- 
ferent functions. Is not a tax of $7 per week for this 
purpose an inordinate and exorbitant burden, and 
are we not wholly within bounds when we say that 
it evidences a record of inefficiency, profligacy and 
wanton waste which must be brought to a quick 
close else disaster will result? In 1917, the last 
year of the Mitchell Administration, the population 
was about 514 millions, and the budget $211,114,136; 
the per capita expense was therefore only $40, and 
the average charge for a family of five persons no 
more than $200, instead of the present $365 per year, 
making the burden per week $4 in contrast with the 
cost now of $7 per week. 

In face of such incontrovertible facts, so pregnant 
with meaning, can we view the future with easy- 
going complacency and rest satisfied with the elim- 
ination of Mr. Hylan on the idea that everything will 
now come out right and we need give ourselves no 
concern about the future? The reverse is the case, 
and only a few moments’ reflection will suffice to 
show that unless public sentiment becomes quickly 
and deeply aroused, existing intolerant burdens will 
not only be continued, but further added to. In 
particular salary increases which have been so freely 
bestowed will go on, since political advantage can 
thereby be gained. And yet the municipality, no 
more than the individual, cannot go on raising sal- 
aries forever. Over one quarter of the increase of 
$41,000,000 in the City Budget in 1926 is found in 
the City payroll, the addition in the — having 
been $10,700,000. 


Mandatory Payments No Excuse for Increase in Budget. 
Let no one be fooled by the talk with which the 


issued provision must be made in the Budget for the 
interest and sinking funds, and when expenditures 
have been incurred for which no appropriations have 
been made, they must be taken care of in the new 
Budget. As confirming this view, we may quote the 
following from Comptroller Craig’s explanation of 
the increase in the 1926 Budget as repnorted in the 
New York “Times” of Oct. 20: 


Starting with the 1925 budget of $400,000,000, in 
round figures, there is a mandatory increase, which 
may be generally included under the head of debt 
service. This includes a State tax of $1,337,837, a 
debt service using that term in its strict and limited 
sense, amounting to $8,578,701, and other items, such 
as tax notes and special revenue bonds covering 
chiefly snow removal, street repaving, etc., amount- 
ing to $26,491,518 20. All this is an absolutely un- 
escapable increase. Jt is virtually money that has 
been spent. 

There will be about $3,500,000 due on the annual 
increases for school teachers’ salaries, accounted for 
by the increased personnel and by statutory in- 
creases which are unescapable. This does not in- 
clude increases in present salaries by budgetary ac- 
tion. There you already have $30,000,000 to add to 
the 1925 Budget total, making $430,000,000 for the 
1926 which we absolutely cannot escape. 


The reason given by Mr. Craig for denying the 


request of the Board of Education for an additional 
$5,700,000 for salary increases was = “it is beyond 
the financial possibilities of the City.” That is pre- 
cisely the reason given by Governor Smith last April 
when vetoing a bill to the same effect passed by the 
It is the stand that ought to 


have been taken with reference to all the other re- 


Legislature at Albany. 


quests for salary increases, but which the Hylan 
Administration granted so lavishly. 


Mounting Assesssed Valuations Tell the Same Story. 

If now we turn to the 1926 figures of assessed 
valuations just given out, and which constitute the 
second of the events spoken about above, we find 
that they furnish equal occasion not only for solici- 
tude but for actual alarm. They are being run up to 
staggering heights. To only a relatively small ex- 
tent do the increases represent improvements or ap- 
preciation in property values. The assessments are 
simply being marked up in order to hold the tax rate 
down. This jumping up of the assessments is the 





public is beguiled with every increase in the budget 


inevitable concomitant of a conduct of City affairs 








wholly without regard to the dictates of prudence, 
economy and efficiency. The additions now made 
in the assessments for 1926 are of prodigious extent. 
‘At one jump considerably over another billion dol- 
lars has been added to the total of the assessments. 
win exact figures the further i | 
- $1,287,706,721, of which addition only about $225,- | 
000,000 was in property built under the so-called | 
‘new dwelling exemption ordinances. The actual as- | 
‘gessments for 1925 was $12,944,481,493. For 1926 | 
the grand total of real and personal valuations will 
stand at $14,252,188,214. 
+1920, the total was no more than $8,9 





increase for 1926 is 


Only six years ago, in| 
22,628,742, a 

will be seen by the following record, which we repro- 
‘duce from our article of Aug. 22 


22, with the figures 
for 1926 added. 


NEW YORK CITY PROPERTY VALUATIONS. 


Total Real and Rate on Manhat- 
Personal Valuations. tan Real Estate. 
_.$8,584,352,511 2.04 
8,673,705 ,315 2.02 
8,591,057 ,726 00 
8,790,735,533 32 
8,922,628 ,742 
10,186,207 279 
10,460,599,880 
11,060,821 ,248 
11,862,052,513 
12,944,481 ,493 
_14,232,188,214 
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The increase for the six years is here shown to 
have been $5,309,559,472. 


there has been no appreciation in property values 


It is needless to say that 


during the six years of 51-3 billion dollars, or any- 
where near that amount; and as a matter of fact the 
grand total of the property added under the new 
dwelling exemption ordinances just referred to now 
stands at only about $1,025,000,000. It is also need- 
less to argue that the burden of taxation on City real 


estate has now become positively oppressive. 


The Menace of Extra Tar Levies to Build New Subways 

Worst of all, City real estate is facing the possi- 
bility of an entirely new tax—a tax to pay the cost 
of building an extensive system of new rapid transit 
lines. The City last spring gave definite approval 
to a project involving an outlay for that purpose of 
no less than $542,915,000. As explained in the issue 
of our paper of Aug. 22 last, in order to maintain 
the 5-cent fare out of the total cost of $542,915,000 
only $214,470,000 is to be provided in the ordinary 
way, that is by the sale of long-term bonds in addi- 
to $3,000,000 already pro- 
vided in the Budget of 1925. 
sum of $325,445,000 to be 
property. 


tion, it is proper to say, 
This leaves the huge 
raised by special levies on 
only 40% 
to be provided in the regular way while the whole 


In other words, of the cost is 


_THE CHRONICT EO 





60% of the remaining cost is to be covered by special 
levies. Of the 60%, it has been proposed by the 
Board of Transportation that the city at large should 
contribute 35% and the property along the lines 
Thus there is here the prospect of a double 
extra tax. In besides the crushing 
burden imposed by an increase in the budget from 


$211,114,136 in 1917 to $440,902,577 in 1926 an extra 


~o 
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general tax on the property values of the entire City 
sufficient to pay 35% of the cost of the new subways 
and then there is to be a second extra 
levy on the property which it is assumed would be 


is to be added, ¢ 


directly benefited—and it is to be remembered that 


these extra levies would in effect have to be con- 
tinuous, since it is not contemplated to rest con- 
tented with the expenditure of $542,915,000 involved 
in the rapid transit lines thus far projected, but to 
go on and build other rapid transit lines in various 


| parts of the Greater New York sadly in need of rapid 


transit facilities which will entail the raising of 
hundreds of millions of dollars in the same way. 


Where Do The Candidates Stand on These Proposals... 

We do not mean to go over the same ground cov- 
ered in our issue of last August in indicating what 
must inevitably follow resort to such expedients as 
this. It will be sufficiently evident, we think, to 
even superficial observers that the inevitable effect 
of such a policy must be that real estate would be- 
come a drug on the market, since no one would think 
of buying with such heavy tax loads a certainty, that 
new building operations would cease, and that real 
estate operations of all kinds would come to a stand- 
still. Is it too much to ask, in these circumstances, 
where the two candidates stand on these all-impor- 
tant propositions, so vital to the welfare of the City 
and its inhabitants? Will one of them or both defi- 
nitely commit themselves, first to a rigid paring 
down of the budget so outrageously swollen, so ut- 
terly beyond the ability of the taxpayers perma- 
nently to endure, and will they, secondly, definitely 
go on record as unalterably opposed to the special 


tax levies to be fastened irretrievably on the City if 
the policy proposed is carried? 


During the recent 
Mr. Waterman stated without 
equivocation that he was opposed to special levies 
of the kind mentioned and would oppose them. The 
present week he has also declared himself against 
the Hylan plan of building an independent system. 
He would make the new rapid transit lines part of 
the existing lines, thereby making the latter self- 
sustaining as far as the City’s investment in them is 
concerned, and accordingly releasing the City money 
tied up in them and making it available for the build- 
ing of new lines. Here is what he says on that point: 


primary campaign 


I believe that the first thing to do by way of fi- 
nancing construction of new subw ays is to release 
the City’s credit which is frozen in its investment in 
existing subways. That is the obvious dictate of 
business judgment. There is $230,000,000 of City 
money tied up there. | 

The way to free that enormous sum for use in the 
construction of new subways is by the nnifieation in 
city ownership of existing transit lines—subway, 
elevated and surface, so far as they are economically 
justified. This would mean a pooling of all reve. 
nue and the economies of consolidated operation. 
The savings resulting from such unification in City 
ownership would make the City’s existing subway in- 
vestment self-sustaining and in that wav they would 
make the present investment free for use in the con- 
struction of new subways. 

Such economies would achieve that result at the 
same time that the five-cent fare would be retained. 
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What Mr. Waterman says about making the new 
lines parts of the existing systems seems the most 
sensible course to pursue, but we fear that under a 
five-cent fare, to which both candidates are commit- 
ted, it will never be possible to make the present sub- 
ways self sustaining to the extent of releasing the 
City’s investment in the old lines. Mr. Walker, as 
far as our knowledge goes, has not declared himself 
with regard to the special assessments on real estate. 
Yet both candidates promise to prosecute the building 
of new subways with the utmost vigor and determina- 
tion. Mr. Watermans slogan is “‘say it with shovels” 
and Mr. Walker even speaks of spending $1,000,- 
000,000 on new subways. Does he realize that if 
414% bonds are issued for that purpose, the inter- 
est charge alone per year would be $42,500,000, not 
to speak of sinking funds? Where, then, is the 
money to come from if a budget of such proportions 
as to impose an average burden of $7 a week on a 
family of five persons renders providing the money 
in the ordinary way out of the question? 


Tie Local lancome Tax the Only Alternative. 

In these circumstances is there any alternative 
left but resort to the local income tax on individuals 
and on business as indicated in our article of last 
August? We warn the people of this city that there 
is nothing chimerical about the idea of a local income 
tax. Both parties have been coquetting with the 
proposal and are ready to embrace it if it appears 
likely to offer political advantage. To repeat what 
we have previously said, no less eminent a person 
than Governor Smith fathered the suggestion in a 
message to the State Legislature a year ago last 
spring. In this message the Governor expressed the 
belief that real estate was bearing too large a share 
of the local taxes and he therefore suggested the ap- 
pointment of a committee to find other objects of 
taxation. He threw out a hint as to what these new 
objects might be by saying: “The solution may be 
found in local income taxes, local business or occu- 
pation taxes, local privilege taxes, local luxury 
taxes,” ete. 
thing since. 


And the Governor has urged the same 
Note, furthermore, the following, which 
appeared as a dispatch from Albany in the New, 
York “Times” on Feb. 20 last: 


In making a survey to find means of meeting the 
mounting cost of education throughout the State, the 
Joint Legislative Committee on Taxation, for many 
years headed by Senator Frederick M. Davenport of 
Oneida, has given “particular consideration” to the 
proposal for a municipal income tax, according to a 
report on the relation of the public schools to the 
State’s tax problem. 

The report particularly considers the practicabil- 
itv of the plan suggested by the Governor of permit 
ting a city which is embarrassed financially because 
of the constitutional tax limit the option of impos 
ing upon its residents a small additional personal | 
income tax in the nature of an educational surtar 
for the City, the tax to be collected by the State and | 
returned to the city. 


It is only necessary to add that on March 10 last 
F. Trubee Davison, Republican Assemblyman from | 
Nassau County, actually introduced a bill providing | 





for a local income tax, explaining that he wanted to 
test out public sentiment on the question. 

The local income tax has thus already beepw 
speeded along a considerable way. If it should um 
fortunately find its way on to the statute book, by 
the consent of one or both of the parties, its effect 
could not fail to have most deleterious consequences. 
In the peculiar political situation existing in this 
City retrenchment and economy would become & 
thing of the past. It would be a direct invitation to 
extravagance profligacy. As the Budget. 
mounted higher and still higher, an inexhaustible 
means of revenue would be found in the local huxury 
taxes, the local privilege taxes and the local business- 
or occupation taxes so jauntily presented to view by: 
Governor Smith and in the “educational surtax”’ 
suggested last spring by the Joint Legislative Com 
mittee on Taxation headed by Senator Frederick M. 
Davenport of Oneida. Under local auspices it woulé 
unquestionably become the most iniquitous tax ever 


put at the disposition of a Governmental body in 
this country. 


and 


The Pledges Required of the Candidates. 

It will hence be seen that the issues at the coming 
municipal election are of tremendous importance 
and involve far-reaching consequences. The stand 
of the two candidates with regard to them shoulé 
accordingly be made clear and unmistakable. The 
citizen cannot vote intelligently, or properly exercise 
his duty, unless this is done, and obviously the pres- 
ent is not an occasion when the voter can afford te 
‘ast his ballot merely in accord with party leanings 
or affiliations. In a word, the two candidates, as- 
we indicated last August, must (1) pledge them 
selves against any further increase in the Budget 
and commit themselves to bringing about a redue- 
tion in it; (2) declare their position on the propost 
tion to pay for new rapid transit lines by specia} 
levies either on the property benefited cr the City at 
large; (3) must state whether in their official ca 
pacity they will consent to or oppose legislation for 
the imposition of local income taxes, with provisions 
for surtaxes for schools and other purposes; an@ 
must (4) agree in all their acts to hold the welfare 
of the City above that of party and to administer 
the City Government solely on business principles, 
eschewing political considerations of every kind. 





The Financial Situation. 
Prices on the Stock Exchange suffered a tremen- 
dous slump on Saturday last. In fact, the market 
may be said to have broken wide open and to have 
been on the verge of an utter collapse. The declines 
reached huge proportions and the break extended 
into the early part of the present week. But there 
are strong and powerful interests back of the pres 
ent bull movement, and they knew how to handle the 
situation and prevent anything akin to a panie. The 
railroad list was again used to steady the market, as 
so many times before. 
It has often been remarked that the railroad shares 
had not been participating to any great extent in 
the tremendous rise of the last year or two, and cer 
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tainly they have been laggards in the upward move- 
ment. With some few exceptions they are always 
the last to go up and the first to decline. But for 
that very reason they have proved very serviceable 
to. those engaged in whirling prices upward with 
such great rapidity. With good prospects ahead, 
these railroad shares are considered a good buy, 
and accordingly, whenever the market for the indus- 
trial list and the specialties shows signs of growing 
top-heavy, the “rails” are purchased with great con- 
fidence and a miniature bull movement in them is 
conducted until the general market again begins to 
jut after they have served their purpose 
they are quickly disposed of, since they possess no 
element of mystery and therefore speculative fervor 
in them cannot be aroused. They are therefore cau- 
tiously fed out while the general market resumes its 
uncontrolled upward flight. This explains why a 
*bull movement in them is never long continued. 
- Past experience in them in that respect has been re- 
peated the present week, except that a few railroad 
stocks, like Southern Railway and Baltimore & Ohio 
have advanced to new high figures. The general mar- 
ket needs careful watching, and the utmost discrim- 
ination should be used in buying. 


recover. 


Much has been said of the relatively light inven- 
tories which our industrial corporations are gen- 
erally carrying, but it appears that there is another 


side to the story. The matter is discussed in one of 


* the recent weekly circulars of Hayden, Stone & Co, 


After pointing out that a great deal of emphasis has 
been laid, and quite justly, on the fact that the large 
corporations are in a strong treasury position with 
small inventories, and that this is unquestionably 
one of the most important of the favorable factors in 
the present situation, the writer goes on to say: 
“There is, however, another side to the picture. 
This is that owing to the intensive selling methods 
employed there has never been a time when the ulti- 
mate consumer has pledged so large a part of his 
income or pledged it so far ahead for current pur- 
chases. There is unquestionably a greater propor- 
tion of goods of all kinds reported sold, but not paid 
for, that at any previous time. The consumer is car- 
rying the inventories and borrowing heavily to do so. 
In a sense, the inventory problem has been shifted 
from the corporation to the customer. In the event 
of any decline in prosperity, the recovery will prob- 
ably not be so rapid, as much of the future earning 
power has already been pledged and it will be neces- 
sary to wait until new earning power could be en- 
gendered.” 

The subject was also a topic of discussion at the 
meeting on Oct. 19 at Atlantic City of the National 
Hardware Association. American business is seri- 
ously menaced by the partial payment plan, it was 
declared by T. James Fernley, of Philadelphia, Ex- 
ecutive Secretary of the National Hardware Associa- 
tion, in an address before the thirty-first convention 
of that body. “Under the installment plan of buy- 
ing,’ he said, “the public generally is induced to 
purchase far beyond the power to liquidate, and at 
prices necessarily much higher than those regularly 
prevailing. This system has taught the nation to be 
spenders instead of savers.” According to a dis- 
patch to the New York “Journal of Commerce,” it 
was announced that the association will ask the Fed- 
eral Reserve authorities to investigate the entire 
subject of installment buying, because of fear that 


“Austen 





“when the plan collapses, the finance companies will 
find themselves burdened with an immense amount 
of partially-used commodities.” 

A generally favorable impression has been created 
in Europe and America by the initialing of five trea- 
ties at Locarno, Switzerland, at 7 o’clock on the 
evening of Oct. 16 by the representatives of the 
Allied nations of Europe and of Germany at the 
conference relative to a security agreement that 
came to a close with that formal but highly impor- 
tant act. It is fully realized, however, that the put- 
ting of the treaties into effect and their testing are 
yet to come. If only the spirit manifested at the 
Locarno gathering by the delegates from the various 
nations shall meet with a genuine and general re- 
sponse from their respective legislative bodies, and 
from the people, there could be little or no fear of an- 
other war, between those nations, at any rate. But 
in any event keen satisfaction is to be derived from 
what has now been accomplished in the direction of 
promoting peaceful endeavors. 

The closing scenes of the Locarno Conference must 
have been picturesque and touching. They were 
described in part as follows by the representative of 
the New York “Times” at that notable gathering: 
“At the end of a perfect day, just as nightfall de- 
scended rapidly from the surrounding mountains, 
two middle-aged figures, both stoop-shouldered, one 
with flowing hair and the other as bald as bald can 
be, stood arm in arm framed in a brightly lighted 
window and looked out together on the lengthening 
shadows fast stretching out across peaceful Lake 
Maggiore. They were Aristide Briand, Foreign 
Minister of France, and Hans Luther, Chancellor of 
the German Republic. Behind their backs secre- 
taries were blotting the ink on the signatures of a 
treaty by which their two countries promised never 
to fight one another again. Seven years after the 
end of the World War France and Germany had at 
last made peace. Looking over their shoulders came 
Chamberlain, Minister Great 
Britain, who on his 62d birthday, had put his name 
to the compact he declared destined to bring the 
dawn of a new day to Europe, long lost in shadows. 
A few feet behind them stood Benito Mussolini, Ital- 
ian Premier, who had decided his country would 
join with England in guaranteeing that neither 
france nor Germany should attack the other across 
the Rhine peace fence, to-day dedicated in perpetu- 
ity.” The correspondent added that “thus the Lo- 
carno Conference came to a successful conclusion,” 
and suggested that “what it will mean only time will 
tell. The most experienced statesman of the lot, 
Briand, said it meant laying the foundation of the 
United States of Europe. In a common communique 
the statesmen said the Locarno Conference ‘must 
result in restoring the peace and security of Eu- 
rope.’ 


Foreign of 


Ile then noted that “the following treaties came 
out of Locarno: (1) The Rhineland security com- 
pact among Germany, Belgium, France, Great Brit- 
ain and Italy. (2) An arbitration convention be- 
tween Germany and France. (3) An arbitration 
convention between Germany and Belgium. (4) An 
arbitration treaty between Germany and Poland. 
(5) An arbitration treaty between Germany and 
Czechoslovakia.” Continuing, he pointed out that 


“in addition there are two understandings, one be- 
tween France and Poland and the other between 
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France and Czechoslovakia, by the terms of which 
France undertakes to guarantee the arbitration 
arrangements between Germany and France’s two 
allies.” As noted briefly in last week’s issue of the 
“Chronicle,” the treaties were initialed at Locarno 
on Oct. 16. It was announced at that time that “for- 
mal signatures would be exchanged in London on 
Dec. 1,” and that the texts of the treaties were to be 
published in Paris, London and Berlin on last Tues- 
day morning. 

The representative of the New York “Herald Trib- 
une” cabled that “the final chapter of perhaps the 


most important peace conference in generations was’ 


written when with appropriate ceremonies the Pleni- 
potentiaries of seven countries affixed their signa- 
tures to the Rhine security pact and to the supple- 
mentary arbitration treaties and agreements. Pre- 
mier Mussolini signed for Italy; Chancellor Luther 
and Foreign Minister Stresemann for Germany ; For- 
eign Minister Vandervelde for Belgium; Foreign 


Minister Briand for France; Foreign Secretary 
Chamberlain for Great Britain; Minister Count 


Skrzynski for Poland, and Foreign Minister Benes 
for Czechoslovakia.” He also stated, in referring to 
the fact that Dec. 1 had been fixed for the formal 
signing of the treaties in London, that it is ex- 
pected that the various Parliaments will have given 
their approval to the agreement by that time. 


Early comment by London newspapers on the 
peace agreement characterized in cable dis- 
patches from American correspondents at that cen- 
tre as “cautious and non-committal.” This was be- 
fore the texts of the treaty had been made public. 
The “Vossische Zeitung” of Berlin summarized sen- 
sibly and accurately what had been accomplished up 
to that time. It said that “Locarno is not the begin- 
ning nor the end, but a milestone on the road which 
is bound to lead to a closer fusion of the European 
States and eradicate the evils of the past. More im- 
portant than the contracted stipulations will be the 
spirit in which they are carried out.” According to 
an Associated Press cable message from Locarno a 


Was 


week ago to-day, “the German statesmen who partici- 
pated in the security conference here said they ex- 
pected no difficulty in getting the Rhine pact and 
the collateral agreements through the Reichstag. 
soth Chancellor Luther and Minister Stresemann, 
who are leaving for Berlin this afternoon, will tell the 
leaders of all the parties that the German people 
must have faith in France’s sincerity not only in re- 
gard to the carrying out of the Rhine treaty, but 
also in respect to the assurances that the occupa- 
tion and regime in the Rhineland will be notably 
ameliorated.” 

Judging from all accounts, the outcome of the 
Locarno Conference was particularly well received 
in Washington. The New York “Times” correspond- 
ent said in a dispatch on the evening of Oct. 16 that 
“the signing of the security compact, in the opinion 
of President Coolidge, represents the fifth progres- 
sive step since the signing of the Versailles Treaty, 
all looking to pacification and economic revival in 
Europe. He believes they lead logically to another 
disarmament conference in this country. President 
Coolidge holds that the Locarno agreement among 
the nations of Europe is one of the most important 
events that has happened in Europe since the adop- 
tion of the Dawes plan. The latter lays a founda- 
tion for economic stabilization, but real progress in 





economical recovery, in the opinion of President 
Coolidge, cannot be made unless the countries are 
assured of peace.” 

It was added that “the five progressive steps to- 
ward peace since the signing of the Versailles 
Treaty, referred to by the President, are the repara- 
tions conference, the Dawes plan, the London con- 
ference to carry the Dawes plan into effect, the set- 
tlement of war debts to the United States and the . 
Locarno Conference.” He further suggested that. 
“this last naturally leads, the President holds, to the 
assembling of another disarmament conference in 
this country. While the President has not decided 
to call another disarmament conference, because he 
is not informed of the views of European nations on 
the subject, he is greatly encouraged to do so by the 
successful outcome of the Locarno Conference. 
Whether such a conference will assemble under the 
auspices of the League of Nations is yet to be deter- 
mined. President Coolidge naturally would like to 
see the conference come here and conclude action 
upon the subjects left unfinished in the Washington 
conference of 1921.” 


Another possible and rather logical outcome of 
the Loearno Conference was outlined in part as fol- 
lows by the Paris correspondent of the New York 
“Times” in a cable dispatch from the seat of the 
conference before leaving for the French capital; 
“It ought to be quite apparent that no such impor- 
tant development as is marked by the Locarno trea- 
ties could take place without its effect on the United 
States. If Locarno produces the effects expected it 
will serve to unite Europe as Europe has not been 
united the war. That may mean that the 
United States will in many instances face United 
Europe rather than a series of European countries 
divided habitually and consistently.” He also as- 
serted that “there exists in the minds of European 
statesmen to an extent not fully realized in America 
the feeling that through Europe’s misfortunes Amer- 
ica has so profited, that America has such a pre- 
dominant economic and financial position, that Eu- 
rope must organize to be able to deal successfully 
with America. Therefore the movement toward the 
unity of Europe has at least for one of its important 
purposes, to place the united continent not neces- 
sarily against America, but certainly in juxtaposi- 
tion to America. That idea was in the back of M. 
Loucheur’s head when he had the League of Nations 
Assembly last month agree to hold a European eco- 
nomic conference; and what he planned economic- 
ally the statesmen at Locarno planned politically.” 


since 


As the week progressed the cable dispatches from 
European capitals indicated that sentiment there 
was strongly in favor of the question of disarmament 
being settled under the direction of the League of 
Nations rather than at a world conference to be 
called by the President of the United States. On the 
evening of Oct. 18 the Paris representative of the 
New York “Times” cabled that “President Coolidge’s 
opinion, as reported here in cables from Washington, 
that the success of the Locarno Conference may soon 
make it possib'e for the United States to call a dis- 
armament conference is not shared enthusiastically 
by those Frenchmen who in the press to-day express 
what may be called the public opinion of the coun- 
try. On the contrary, they seem to regard the Presi- 
dent’s idea as ill-timed and a meddling in European 
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affairs, which comes surprisingly from one whose po- 
sition as Chief Executive of his country is due to 
fhe success of a party whose election program was 
that there should be no mixing in European affairs.” 
The “Times” correspondent also suggested that, 
“eoming, as it does, just after the failure of the 
French debt conference at Washington, this comment 
is perhaps rather more outspoken and bitter than it 
would have been formerly. None the less, it repre- 
gents a point of view which must be taken into con- 
sideration by Americans before any invitation to 
such a disarmament conference is issued.” 


It became increasingly apparent as the week pro- 
gressed that the European Powers would favor the 
discussion of further disarmament under the wing 
of the League of Nations, and that the United States 
was unlikely to take an active part in such discus- 
gions. In an interview in Paris on his way from 
Locarno to London, Austen Chamberlain was quoted 
as expressing the opinion that “in his opinion only 
through the medium of the League of Nations could 
a European disarmament conference be called and 
disarmament successfully accomplished.” The Paris 
correspondent of the New York “Times” pointed out 
that “in the text of the Locarno accords published 
to-day the contracting Powers ‘engage to give their 
sincere help to the work already undertaken by the 
League of Nations relative to disarmament and to 
geek its realization in a general entente.’ That un- 
dertaking evidently fully meets the desires and in- 
tentions of the British Foreign Secretary. When he 
was asked if he shared the opinion of President Cool- 
idge that a disarmament conference was one of the 
logical consequences of the Locarno agreement, he 
replied: ‘The success of the conference certainly 
brings the prospect of the realization of disarma- 
tment much nearer. As you are aware, the League 
thas already exhaustively studied the whole question, 
and by its studies and efforts has shown what are 
‘many of the largest and most important obstacles. 
Some of these obstacles have been very evidently re- 
moved by the Locarne agreements, and there is every 
prospect that the League will now be able to make 
great progress, either by summoning a conference, 
or in the Council and Assembly, in accomplishing 
this great task, which is our greatest ambition.’ ” 
The correspondent added that “Mr. Chamberlain’s 
attitude of reserve was fully shared by M. Briand. 
Asked what he thought of the American proposal for 
a disarmament conference, the old French states- 
man, in gay humor at the success of his mission to 
Locarno, replied: ‘It seems to me that I have heard 
that subject discussed at Geneva, and I fully expect 
to hear it discussed there again.’ Asan afterthought 
he added: ‘I am glad to hear America is taking so 
much interest in it.” Continuing, the correspond- 
ent said: “The attitude of these two Foreign Minis- 
ters is representative of the opinion of both their 
countries and of nearly if not all Europe. Disarma- 
ment, to their mind, is as much a matter of national 
decision as of international arrangement, It can- 
not be imposed. The case of Germany has shown 
that. And it was because the French have always 


felt the naval limitation imposed on them at Wash- 
ington that they resent the memory of that confer- 
ence, and when it happened they took revenge by 
driving from power this same M. Briand who to-day 
returned triumphant from Locarno.” 


President Coolidge’s attitude “on various pro- 
posals for conferences on limitation and control of 
armaments” was outlined in Washington dispatches 
Tuesday evening substantially as follows: “1. The 
United States will not object to the European na- 
tions holding a conference for limitation of their 
armaments, particularly land armaments, and will 
do everything possible to aid them to reach conclu- 
sions. 2. This Government probably would not par- 
ticipate in a conference relating to land armaments 
inasmuch as it is the opinion of the Administration 
that our army has been reduced to the lowest pos- 
sible point compatible with national safety. 3. If 
naval reductions are to be considered the United 
States would, of course, expect to take part, inas- 
much as this country is one of the two leading naval 
Powers. 4. In the event of a naval conference the 
President would like to see it held at Washington, 
as the logical site. However, before invitations can 
be sent to the nations to participate in such a con- 
ference here it would be necessary to send out feel- 
ers to the nations to determine in advance their atti- 
tudes toward it. 5. This Government will not com- 
mit itself in advance to any of the schemes sug- 
gested, but will deal with them when they are for- 
mally put before the Government.” 


The Berlin correspondent of “The Sun,” in a cable 
dispatch on Oct. 20 called attention to a possible fea- 
ture of the Locarno agreements that had not been 
mentioned in other cable advices with respect to 
those documents. He said in part: “Russia is defi- 
nitely frozen out of the European political game at 
last by the action of the Locarno Conference and is 
already planning to change her policy toward other 
nations, beginning with Germany. This was the be- 
lief expressed to ‘The Sun’ correspondent to-day in 
business circles, despite reassurances given by 
Stresemann to Tchitcherin before the conference con- 
cerning Germany’s entry to the League of Nations 
and agreements on the eastern borders. An intima- 
tion of Russia’s position is contained in Moscow dis- 
patches to-day, which complained that the Locarno 
pact had put difficulties in the way of the execution 
of the recent trade treaty between Germany and the 
Soviets.” 

Austen Chamberlain returned to London from the 
Loca. no Conference on Tuesday night. The New 
York “Times” representative described the event in 
part as follows: “Every honor that the official 
world could give Austen Chamberlain on his return 
from Locarno was paid tonight. When, accom- 
panied by Mrs. Chamberlain, he arrived at Victoria 
Station he found a large and distinguished assem- 
blage waiting to receive him. The King had sent 
Lord Cromer, the Prince of Wales and Rear Ad- 
miral Sir Lionel Halsey to offer their congratula- 
tions. The Prime Minister and Mrs. Baldwin greeted 
Mr. Chamberlain as he stepped off the train, and a 
splendid bouquet of flowers was presented to Mrs. 
Chamberlain. Many members of the Cabinet were 
there, including Winston Churchill, Lord Cave, Lord 
Cecil and Colonel Amery. Specially significant, too, 
was the presence of representatives of the nations 
taking part at the Locarno Conference—the Ambas- 
sadors of France, Germany, Belgium, Italy and the 
Charges d’Affaires of Poland and Czechoslovakia. 
The actual greeting was informal, but it was in- 
tended that it should mark how fully the Govern- 








ment appreciated the importance of the compact and — 
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other treaties adopted at Locarno and how warm its 


opinion of the part Mr. Chamberlain played in 
bringing them about.” 


The question of finance, both domestic and for- 
eign, has not been running altogether smoothly for 
Finance Minister Caillaux and his associates in the 
French Cabinet. At the Radical Socialist Congress 
held in Nice last week the Finance Committee intro- 
duced a resolution providing for a capital levy. It 
Was explained in a special cable dispatch to the New 
York “Times” that “no immediate pressure is to be 
put on the Government, which assumes the responsi- 
bility for balancing the 1926 budget, meeting the 
needs of the Treasury and creating a debt amortiza- 
tion fund, but in a resolution the Congress Commit- 
tee laid down as the fiscal doctrine of the party these 
three essential principles: First, that direct taxa- 
tion should take precedence over indirect because the 
latter weighed more harshly on the consuming 
classes; second, that taxation should be progressive 
according to income, and third, that for the finan- 
cial re-establishment of the country, ‘a special con- 
tribution on all forms of fortune and capital’ was 
considered necessary.” It was suggested also that 
“thus far the moment M. Caillaux is being left free 
to try to create the amortization fund out of the 
death duties, which he declared he considered a very 
definite and very fruitful form of capital levy, and 
from other taxation. He was left to urge, get and 
keep his budget balanced as best he can and to avoid 
a new money crisis if possible. But if he fails to ae- 
complish his task, then over the country will hang 
the threat of the next step of the Radical Socialist 
and Socialist majority—the drastic, compulsory 
‘special contribution.’” The Nice representative of 
the Associated Press cabled that “the French Rad- 
ical and Socialist parties stand committed by unani- 


mous vote of their congress here to introduce in Par- 
liament a bill calling for a levy on capital.” He 


added that “the decision came in spite of opposition 
by Finance Minister Caillaux. This opposition was 
uncompromising yesterday, but weakened as to-day’s 
session progressed, and the Finance Minister finally 
accepted the text of the resolution offered, but only 
‘as a member of the Radical Party and not in his 
Ministerial capacity.’ This, it is understood, leaves 
him free to oppose the measure when it comes up in 
Parliament, in the event a majority of the Cabinet 
disapproves it.” 

The Congress came to an end on Oct. 18. Finance 
Minister Caillaux returned to Paris the same day. 
The New York “Times” correspondent said that “he 
himself declined to discuss the vote taken by the 
Congress on a capital levy, but a close collaborator 
of the Finance Minister let it be known that M. Cail- 
laux did not consider himself bound by the action of 
the Congress to accept the principle of a capital levy. 
It was declared he felt himself possessed of full lib- 
erty to pursue any program he thought would best 
serve the needs of the country.” 


The New York “Evening Post” representative at 
Nice gave the following picturesque account of the 
closing of the Congress: “The Radical Socialist 
Congress closed with a banquet amid cheers for Pre- 
mier Painleve, ex-Premier Herriot, Finance Minis- 
ter Caillaux and Foreign Minister Briand. M. Pain- 
leve made a speech on the merits of his Cabinet, 
patted M. Herriot on the shoulders, stressed M. Her- 





riot’s success at Geneva and M. Briand’s success at 
Locarno, and paid tribute to the bravery of France’s: 
soldiers in Morocco.” 

Announcement was made in an Associated Press 
dispatch from Paris on Oct. 20 that “Finance Minis- 
ter Caillaux at a meeting of the Cabinet to-day out- 
lined the financial projects he will submit to the 
Chamber of Deputies shortly after its opening.” It 
was added that “the Cabinet decided the first ses- 
sion of the Chamber should be held Oct. 29.” 


Definite word came from Paris late Wednesday 
evening, through a special dispatch to the New York 
“Times,” that the French Cabinet had decided not 
to approve the five-year plan prepared by the Amer- 
ican Debt Commission for a tempora-y funding of 
the French war debt to the United States. The cor- 
respondent said that, “following a luncheon given 
to-day by Premier Painleve to the members of the 
french Debt Commission to the United States it was 
learned that the temporary arrangement plan 
brought back by Finance Minister Caillaux from 
Washington has failed of approval by the Cabinet 
and therefore will not be submitted to the French 
Parliament.” He also said that “it is understood 
that M. Caillaux submitted the proposal without 
recommendation and that the majority of the mem- 
bers of the Debt Commission not only did not sup- 
port it, but took a rather unfavorable attitude. This 
resulted in an easy Cabinet decision against it.” 
Continuing, he said: “At the same time it was an- 
nounced semi-officially that the French Ambassa- , 
dor at Washington would within a week submit to. 
the American Debt Funding Commission through ; 
the State Department new proposals by the French 
Government for dealing with the whole debt. There 
will be a Cabinet meeting Saturday at which these 
proposals will presumably be discussed and on Mon- 
day a Council of Ministers presided over by Presi- 
dent Doumergue will be held which is expected to 
give definite approval to the new project. No infor- 
mation could be obtained from official sources this 
afternoon as to the probable nature of the fresh 
French suggestions. In view of the criticism the 
Finance Minister has encountered because of the 
offers he made at Washington, which were regarded 
here as too much, it is difficult to see how M. Cail- 
laux can make new proposals which will at the same 
time satisfy French opinion and bridge the gap be- 
tween the last French offer and the last American 
proposal in Washington.” The New York “Herald 
Tribune” representative in Paris cabled that “it is 
believed that it is the Government’s plan to suggest 
the last French offer as the starting point for the 
new negotiations and prepare to increase this if the 
United States in return is willing to reconsider the . 
safeguard clause, which is more important in the 
eyes of the French than the actual fixation of the 
annuities.” He added that “the new European secu- 
rity pacts are expected to play a prominent part in 
American sentiment in this connection, as with the 
greater probabiltiy of a peaceful European recon- 
ciliation and especially the return of Germany to 
prosperity, Germany’s payments under the Dawes 
plan become more definitely assured.” 


Reverting to the domestic aspects of France’s tan- 
gled financial problems, the Paris correspondent of — 
the New York “Times” cabled on Oct. 20 that “Fi- 
nance Minister Caillaux promised to-day he would 
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lay his plans for dealing with the urgent financial 
position of the country before the Cabinet on Friday 
for discussion in the full Council of Ministers on 
Monday and presentation to the Chamber on Oct. 29. 
That date is now definitely fixed for the reopening 
of Parliament.” He added that “at the same time 
the Finance Minister announced that, according to 
the latest figures obtainable, the consolidation loan 
by which it was hoped to convert some 15,000,000,000 
francs of Defense bonds into perpetual 4% rentes 
with a gold guarantee, realized only about 6,000,000,- 
000 francs. This failure to obtain any large relief 
for the Treasury position through consolidation is 
the central factor in a situation of great political 
and financial complication.” 

The latest information relative to the financial 
situation in France received before going to press is 
to be found in the following Associated Press dis- 
patch from Paris last evening: “The French Cabi- 
net meeting to-day broke up without Finance Min- 
ister Caillaux fully detailing his fiscal measures or 
submitting his resignation, which had been antici- 
pated in some quarters. The Cabinet is to meet 
again Monday. M. Caillaux laid the financial posi- 
tion of the country before his colleagues in general 
terms. The impression prevails that the Cabinet 
will meet the Chamber of Deputies next Thursday 
without any change in its membership, although it 
has not reached full agreement on the financial ques- 
tion. Reports continue to the effect that M. Cail- 
laux will resign. At the Ministry of Finance, how- 
ever, it was asserted to-day that M. Caillaux still ad- 
hered to his financial plans and will quit only in case 
Parliament rejects them.” 


Hopeful predictions as to the outcome of the 
forthcoming conferences at Washington over Italy’s 
war debt to the United States have appeared in 
cable and wireless advices from Rome. Under date 
of Oct. 19 the representative at the Italian capital 
of the New York “Evening Post” said that “Italy’s 
preparations for the forthcoming debt funding con- 
ference at Washington, as outlined in official state- 
ments and conservative comment in the Fascist 
press, show a feeling of satisfaction that the con- 
clusions finally reached here by the mission headed 
by Count Volpi, Finance Minister, will in great 
measure conform to the expectations of Secretary 
Mellon and the American people.” The correspond- 
ent added that “this hope is revealed in a carefully 
worded article appearing in the Fascist newspaper, 
‘Popolo di Roma,’ which concludes: ‘From the pres- 
ent status of the preparatory debt funding work, 
from the meetings and conversations between repre 
sentatives of the American Government and Am- 
bassador de Martino, and from the language ex- 
pressed by a certain section of the American press, 
we incline to the prophecy that the conference at 
Washington will be conducted with favorable re- 
sults.’ ” 

The Italian Debt Commission, headed by Count 
Gloacchino Volpi di Misurata, Finance Minister, 
sailed for Washington Thursday afternoon. The 
Commission consists of 12 members. The debt is, 
roughly, $2,000,000,000. The New York “Times” 
representative said that “he goes accompanied by 
the sincere wishes of the Italian people that the 
Commission may reach a definite settlement, not a 
temporary compromise, thus lifting from the coun- 
try the incubus of uncertainty as to the amounts of 








the annual payments which Italy will be required to 
make.” Continuing, the correspondent said: “The 
Italian Debt Commission departs with full powers 
to negotiate final settlement. All proposals which 
County Volpi will lay before the American Com- 
mission will be approved, as at the last Cabinet 
Council it was decided that any agreement he may 
accept will be subject only to ratification by Parlia- 
ment. No time limit has been set for the Commis- 
sion’s stay in America, it being Count Volpi’s inten- 
tion to remain just as long as necessary to negotiate 
settlement of the debt, or to become convinced of the 
impossibility of reconciling the Italian and Ameri- 
can viewpoints.” 

According to a special Washington dispatch to 
the New York “Evening Post” last evening, “it is 
learned here from Italian sources that Premier Mus- 
solini has issued positive orders to the Italian Debt 
Commissioners, now on their way to Washington to 
reach a final settlement with the United States. No 
temporary plan, uncertain of acceptance by either 
side, is permitted by Mussolini’s orders.” 


In the absence of an official statement, except a 
purely formal one at the outset, more or less mys- 
tery has surrounded the movements of Dr. Hjalmar 
Schacht, head of the Reichsbank of Germany, who 
has had conferences, since his arrival in the United 
States recently, with Benjamin Strong, Governor of 
the Federal Reserve Bank of New York, with D. R. 
Crissinger, Governor of the Federal Re.erve Board, 
and Secretary of the Treasury Mellon in Washing- 
ton. He was accompanied to Washington by Mr. 
Strong. According to the New York “Herald Trib- 
une,” however, Dr. Schacht’s visit “to this country 
is intended not only to stimulate American indus- 
trial credits to Germany but has for its purpose the 
paving of the road for revision of the Dawes plan. 
Dr. Schacht will make no definite proposals, but he 
intends to discuss this question informally with im- 
portant persons in the financial and banking world 
and with certain people in Washington, among them 
Vice-President Dawes, in preparation for more tan- 
gible steps to be taken when some of the problems 
involved in the operation of the Dawes plan become 
acute. Two such outstanding problems concern de- 
liveries in kind being made by Germany under the 
Dawes plan and the question of the transfer of Ger- 
man cash payments by S. Parker Gilbert, Agent-Gen- 
eral for Reparations Payments, from Berlin to the 
Allied countries.” It was explained that, “while, 
under the statutes of the Reichsbank, Dr. Schacht 
‘annot negotiate or accept a loan in behalf of that 
institution, it is his purpose to interest American 
bankers and investors to invest more liberally in Ger- 
man industries rather than continue to grant sub- 
stantial loans to German municipalities and other 
official bodies. Dr. Schacht hopes that one result of 
his visit will be the flow of additional American cap- 
ital to the extent of $100,000,000 to $200,000,000 into 
the coffers of German industries, thus alleviating to 
an appreciable degree the shortage of liquid capital 
responsible for the present industrial depression in 
Germany. To make sure that any American credits 
granted to German industries will be devoted to 
purely productive purposes and not to speculative 
ventures, Dr. Schacht proposes to plave at the dis- 
posal of American investors all information which 
may be necessary to maintain a proper check. One 
proposal in this connection—not Dr. Schacht’s—is 
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the formation of pereeni American and German hold- 
ing companies for granting of credits to German in- 
dustrial enterprises, with Americans to be repre- 
sented on the boards of directors of the German or- 
ganizations concerned.” 

The London correspondent of the New York “Her- 
ald Tribune” cabled on Oct. 21 that “both the British 
authorities and Belgian officials in London denied 
knowledge to-day of the reported project to revise 
the Dawes plan as it affects deliveries in kind. Such 
a proposition, if made, would be warmly welcomed 
by Belgium, but probably would receive little sup- 
port from the British Government.” 

Just at the time when the probable benefits in the 
way of European, and ever world, peace were being 
stressed, word came from Athens of fresh trouble 
between Greece and Bulgaria. It became known 
here, through an Associated Press dispatch that 
“Grece has demanded an indemnity of 2,000,000 
French francs gold from Bulgaria for what Greece 
contends was an unprovoked attack on Greek sol- 
diers on the frontier near Demirhissar, and other 
demands are set forth, such as an apology and pun- 
ishment of the responsible Bulgarian officers, in an 
ultimatum sent to the Bulgarian Government, fix- 
ing, it is reported, a time limit of 48 hours.” The 
situation was further outlined as follows: “Premier 
Pangalos declared this evening that Greek troops 
have not entered Bulgarian territory, but have been 
stationed along the frontier. The initiative for ad- 
ditional military measures, he added, was left to the 
General commanding the Third Army Corps, with 
headquarters at Saloniki. Premier Pangalos has 
accepted the resignation of Foreign Minister Rendis. 
The Minister of Marine, Admiral Hadjikiriakos, will 
take over the foreign post temporarily. Although 
the attack on the border post seems to have been 
engineered by comitadjis, or irregular bands, it is 
reported here to have been carried out by regular 
Bulgarian troops.” 

Commenting upon this situation, the London rep- 
resentative of the New York “Herald Tribune” 
said in a dispatch under date of Oct. 21 that “the 
ultimatum sent to-day by the Greek Government to 
Bulgaria demanding an indemnity of 2,000,000 
French francs, an apology and punishment of the 
guilty in the recent frontier fighting near Demir- 
hissar offers a serious challenge to the League of 
Nations in the opinion of observers here.” He as- 
serted that “not since Premier Mussolini sent his 
ultimatum to Greece over the Corfu incident has the 
authority of the Geneva organization been so rudely 
challenged as by the present Greek note.” Continu- 
ing to discuss the matter, the correspondent said: 
“Greece, the observers believe, is trying to profit by 
the example which Mussoiini set for her more than 
two years ago, and it is felt here that unless the 
League acts with greater promptness and efficacy 
than it did then a fatal blow will be struck at its 
prestige. The English newspapers only recently 
have been congratulating the League on its increased 
authority through the impending accession of Ger- 


many, but to-night the feeling among friends of the 


organization is one of anxiety, as it is felt that Ge- 
neva is faced by a critical test.” 

That the situation between the Greeks and Bul- 
garians was becoming still more acute was indi- 
cated in an Associated Press message Thursday eve- 


ning from Sofia, which said that “the Bulgarian 
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Tevaveshic. Agency declares Greek artillery has 
penetrated Bulgarian territory, killing five senti- 
nels and firing shells against the village of Petrich. 
The Greeks occupied three Bulgarian posts, the 
agency adds.” It was added that “the Bulgarian 
Government thus far has received no response from 
Athens to its demand, thrice renewed, for an imme- 
diate inquiry to establish responsibility for the fron- 
tier incident of Monday near Demirhissar. Petrich 
is reported to be crowded with Macedonian refugees, 
who are menaced by falling shells.” 

In a later Associated Press dispatch from Athens 
it was stated that “the Bulgarians are reported to 
have evacuated Greek territory and the Government 
consequently has stopped the advance of Greek 
troops. The troops, however, will hold the positions 
they now occupy until Bulgaria has replied to the 
Greek note. The Government announces its deter- 
mination to adhere to the terms of the note, not being 
disposed to negotiate on any other basis.” Accord- 
ing to a London cablegram yesterday morning, “it 
is officially announced that the Council of the League 
of Nations will meet in Paris on Monday to consider 
the Greco-Bulgarian situation.” This information 
was substantiated by an Associated Press message 
from Paris last evening, which stated that “the ma- 
chinery of the League of Nations was set in motion 
to-day to prevent another Balkan war. Aristide 





Briand, as the presiding officer, has summoned the 
League Council to meet here next Monday to inves- 
tigate the dispute which flared up suddenly between 
Greece and Bulgaria early this week.” 


The Hungarian National Bank has reduced its 
discount rate from 9 to 7%, according to London 
‘able advices from Budapest on Oct. 22. The 9% 
rate had been in effect since May 27 last. The Na- 
tional Bank of Switzerland has reduced its discount 
rate from 4 to3144%. The former had been in effect 
since July 14 1923. Otherwise official discount 
rates at leading European centres continue to be 
quoted at 9% in Berlin; 7% in Italy; ¢ in Paris; 
514% in Belgium and Denmark; 5% in Madrid and 
Norway ; 414% in Sweden; 4% in London and 314% 
in Holland. In London open market discounts were 
firm and again advanced, this time to 334% for 
short bills, against 354@324% last week, with three 
months’ bills at 3%4@8 18.16%, against 311-16@ 
334% a week ago. Call money advanced to 3°4%, 
but finished 3%, comparing with 314% a week 
earlier. At Paris the open market discount rate 
dropped from 5% to 444%, while in Switzerland it 
advanced from 2 to 242%. 


Another and still larger loss in gold was shown 
by this week’s statement of the Bank of England, 
namely £3,102,505. As was the case last week, how- 
ever, the loss in gold was in part offset by a de- 
crease of £593,000 in net, leaving the loss in reserves 
£2,509,000. A sharp decline in the proportion of re- 
serve to sgeepgga was reported, bringing the figure 
down to 25.21%, as compared with 29.02% last week. 
At this time a year ago the ratio stood at 197.2% and 
in 1923 at 2034%. The deposit items that were re- 
duced a week earlier, all showed expansion. Public 
deposits rose £1,163,000, and “other” deposits £5,769,- 
000. The Bank’s temporary loans to the Govern- 
ment increased £3,557,000, and loans on other secu- 
rities rose £5,833,000. Gold holdings now stand at 
£152,740,756, which compares with £128,487,745 in 
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1924 (before the transfer to the Bank of England of 
the £27,000,000 gold formerly held by the Redemp- 
tion Account of the Currency Note issue), and £127,- | 
Loans stand at £74,061,000, 


as against £77,116,547 last vear and £71,872,045 the 


673,564 a year earlier. 


year before that, while note circulation is £142,541,- 
000, in comparison with £122,905,650 and £125,110,- 
No change 


econ rate 


835 one and two years ago, respectively. 
has been made in the Bank’s minimum di 
from 4%. 
the week totaled £768,299.000, comparing with £785,- | 
We 
append herewith comparisons of the different items 


Clearings through the London banks for |} 
917,000 a week ago and £714,797,000 last year. 


of the Bank of England return for a series of years: 


BANK OF ENGLAND 
1925 924 
Oct. 21. Oc 

£ £ 

6142,541,000 122,905,636 
9,619,000 14.7577 

199.1 112,497 


rities 32 


COMPAR 


) 


Circulation 
Public deposits 
Other deposits 
Governin't sec 
Other securitle 74,061 000 
Reserve notes & coin 29,951,000 2 
Coin’and bullion a152,.740,756 12s 
Proportion of reserve 
to llabilities 25.21° 

Bank rate 4° 


? O00 


379 000 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullior 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard 

b Beginning with the statement for April 29 1925, includes £27 ,000,000 of Bank 
of England notes issued in return for the same araount of gold coin and bullion held 
up to that time in redemption account of currency note issue. 


The statement of the Bank of France this week 
showed a contraction in note circulation of 314,899,- 
000 francs. ‘The total of notes in circulation is thus 
brought down to 46,599,073 ,485 franes, which com- 
pares with 40,459,509 ,905 franes for the correspond- 
ing date last year and 37,670,008,835 frances the year 
previous. Small gains are continually shown in the 
gold item, the increase this week being 38,235 francs. 
Total gold now aggregates 5,547,395,650 francs, as 
against 5,544,370,872 franes for the same time last 
year and 5,539,030,708 franes the year before. Of 
the foregoing amounts, 1,864,320,907 frances were 
held abroad in 1925, in 1924 and in 1923. During 
the week silver holdings increased 67,000 frances, 
advances increased 8,335,000 francs and Treasury 
deposits 286,000 frances. General deposits were aug- 
mented by 58,823,000 franes. On the other hand, 
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bills discounted fell 154,336,000 franes, Comparisons 
of the various items in this week’s return with the 
statement of last week and with corresponding dates | 


in both 1924 and 1923 are as follows: 
BANK OF FRANCE'S COMPARATIVE STATEMENT. 
Changes 
Sor Week 
Francs 
38,235 
unchanged 


——Staitus as of- 
Oct. 23 1924 
Francs 
3,680,049 964 

1,864,320 ,907 


Oct. 22 1925. 
Francs 

3,683 074,743 

1,864,320,907 


Oct. 25 1923 | 
Francs 
3,674,709, 800 


1,864,320 ,907 


Gold Holdings 
In France 
Abroad _ . 


Inc 


Total . 
Silver 
Bills discounted 
Advances _. Inc 
Note circulation. _ Dee 
Treasury deposits. Inc 
General deposits. _Inc 


Inc 
Ine 
Dec 


38,235 


67,000 


5, 547,395,650 


310,104,759 


5,544,.370,872 
302,387,760 
154,336,000 2,700,288,477 4 933 ,553,230 
8,335,000 2,744,683,178 167,042 
314,899,000 46,599,073,485 40,459,509,905 
286 000 45,496,831 18,838,387 
58,823,000 2,309,.483,116 1,737,348,720 


5.539,.030,.708 
295,540,313 | 
3,088,657 663 
2,753 2.197.684,.049 
37,670,008,835 
53,414,247 
1,978,043,131 


The Imperial Bank of Germany, in its iohoneis’ 
issued under date of Oct. 15, indicated a substantial 
addition to gold holdings, namely 29,853,000 marks ! 


—the first gain in three weeks. Note circulation 
was again reduced (113,859,000 marks), although 
this was offset by an increase in other maturing 
obligations of 140,663,000 marks, and of 3,308,000 
marks in other liabilities. On the assets side, the 
report showed a decline in holdings of bills of ex- 
change and checks of no less than 152,847,000 marks. 
Reserve in foreign currencies was reduced 14,972,000 
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There were increases, however, of 15,164,000 
marks in advances, of 29,880,000 marks in deposits 
abroad, of 1,139,000 marks in silver and other coins, 
137.000 marks in investments, and of 143,176,000 
marks in other assets. Asa result of the gain above 


noted, gold reserves aggregate 1,204,514,000 marks, 


marks. 


which compares with 613,623,000 marks a year ago 
143,926,000 marks in 1925. the low point 

1924 the Reichsbank has added to its gold 
approximately 762,637,000 gold marks. Out- 


933.925. 000 marks. 


and Since 


i 
stock 


») 


— 


standing note circulation totals 


Furth 
traction in rediscounting were the features of the 
Federal 
the close of business on Thursday. 


er gains in gold accompanied by heavy con- 
Reserve Bank weekly statements issued at 
lor the System 
as a whole an addition to gold holdings of $12,500,- 
000 was reported. Rediscounts of Government se- 
cured and other classes of paper were reduced ap- 
proximately $40,500,000, so that total bills dis- 
counted dropped to $602,961,000, which, however, 
compares with $225,240,000 last year. A moderate 
expansion was shown in open market operations, 
holdings of acceptances increasing $6,200,000. Total 
bills and securities (earning assets) were reduced 
during the week $46,000,000 and deposits $4,200,000. 
Contraction was also shown in the amount of Fed- 
eral Reserve notes in circulation, this amounting to 
$21,000,000, while member bank reserve accounts fell 
$23,400,000. The New York Reserve Bank contin- 
ued to reflect the heavy arrivals of English gold and 
reported an increase in gold reserves of $73,600,000. 
A falling off in rediscounting was shown, the total 
of all classes of paper having been reduced about 
$52,900,000, while open market purchases fell $7,- 
600,000. Other changes closely paralleled those in 
the combined statement. Total bills and securities 
declined $75,300,000. Federal Reserve notes in ac- 
tual circulation were reduced $6,100,000 and member 
bank reserve accounts decreased $14,000,000. Total 
deposits remained almost stationary. (rains in gold, 
accompanied by smaller deposits, naturally brought 
about an advance in reserve ratios. For the banks 
as a group, the ratio rose to 72.6%, or 0.9% up, 
while at New York there was an increase of 6.5%, te 
81.9%. 

Sharp expansion in deposits as well as in loans 
featured last Saturday’s statement of New York 
Ciearing House banks and trust companies, and was 
mainly responsible for a lowering in surplus reserve 
of more than $10,000,000. The figures showed an 
increase in the loan item of $31,873,000. Net de- 
mand deposits expanded no less than $68,177,000, 
and time deposits $4,700,000. The demand total is 
now $4,470,182,000, exclusive of $25,299,000 in Gov- 
ernment deposits, a falling off in the latter item of 
$12,786,000 for the week, while time deposits aggre- 
gate $581,340,000. Cash in own vaults of members 
of the Federal Reserve Bank declined $2,914,000, to 
$44,767,000. This, however, is not counted as re 
serve. Reserves of State banks and trust com- 
panies in own vaults increased $248,000, and reserves 
of these same institutions kept in other depositories 
advanced $353,000. Member banks drew down their 
reserves at the Reserve Bank to the extent of $1,577,- 
000, and this in conjunction with the heavy acces- 
sions to deposits, caused a loss in surplus of $10,- 
024,840, thus reducing excess reserves to $10,429,950, 
from $20,454,790 a week ago. Stock market activ- 
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ity was largely responsible for the swelling of the | 
loan account. The above figures for surplus are 
based on legal reserves of 13% against demand de- 
posits for member banks of the Federal Reserve 
System, but do not include $44,767,000 cash in own 
vaults held by these member banks on Saturday last. 
the local 
Call loans were quoted as low as 


Surprising ease characterized 


again 
money market. 
4% 
were said to have been obtainable on both Wednes- 
Illustrative also of the 
ease of the money market it was reported that during 


in the regular market, while out-of-town funds 
day and Thursday at 314%. 


a sing!e business session on the Stock Exchange from 
$25,000,000 $30,000,000 offered call. 
Thursday even time money was said to have dis- 
played an easier tone also. While probably collat- 
eral loans were temporarily reduced somewhat by 
the heavy liquidation in stocks at the end of last 
week and again early this week, the tremendous 
buying activity ever since must have enlarged them 
again. This situation and the increased activity in 
various important industries and mercantile lines, 
together with the moving of the crops, made the large 
supply and the low rates for money the more diffi- 
cult to understand. The Government withdrew 
$10,825,000 from member banks in this district on 
Tuesday, but this had no appreciable effect on the 
money market. The bond market at this centre, as 
well as the stock market, has been active, sales in the 
former on Thursday being well in excess of $15,000,- 
000 par value. There has been considerable general 
talk about European loans in this country. Accord- 
ing to Washington dispatches, the Powers that have 
not arranged their domestic finances as best they 
can alone, and also their war debts to the United 
States, need not look for much in the way of new 
accommodations on a large scale. Belgium is to be 
helped to stabilize her currency and perhaps to re- 
turn to the gold standard. Whether Dr. Schacht, 
head of the Reichsbank, is negotiating a loan for 
Germany in the United States has not been made 
known definitely. 


to was on 


Referring to money rates in detail, loans on call 
have ranged between 4 and 5%, in comparison with 
4144@5%% a week ago. On Monday the high was 

%, the low 44%, with 5% the renewal basis. 
Tuesday easier conditions developed and no loans 
were made above 414%, which was also the basis for 
renewals; the low was 4%. On Wednesday there was 
no change and the range was again 4@414%4% with 
414% the ruling rate. For the rest of the week, that 
is, on Thursday and Friday, a flat rate of 444% pre- 
vailed, all loans on call being negotiated at this figure. 
In the outside market it was reported that some loans 
were made at 344%. For fixed-date funds, a ten- 
dency to firmness was at first notable, and for a while 
5% was asked for all but the shortest maturities. 
Toward the latter part of the week the tension re- 
laxed somewhat and sixty day loans went back to 
4144@434%, with 434@5% the quotation for all 
periods from ninety days to six months, the same as 
last week. Most of the business passing was trans- 
acted at a trading rate of 4%%. The market was 
generally quiet and inactive. In the late dealings 
offerings were more plentiful. 

Mercantile paper rates remain at 444@4°4% for 
four to six months names of choice character, with 
names not so well known still requiring 444%. New 











England mill paper and the shorter choice names con- 
tinue to pass at 444%. Country banks were the 
principal buyers, but trading was restricted by scar- 
city of offerings. 

Banks’ and bankers’ acceptances were only moder- 
ately active and the market was dull and featureless. 
Most of the limited demand was from out-of-town in- 
stitutions. The undertone was steady and quotations 
unchanged. For call loans against bankers’ accept- 
ances the posted rate of the American Acceptance 
Council has been lowered to 314% from 4%% a week 
The Acceptance Council makes the discount 
rate on prime bankers’ acceptances eligible for pur- 
by the Federal Reserve banks 334% bid and 
314% asked for bills running 30 days, 344% bid and 
334% asked for 60 days, 354% bid and 344% asked 
for 90 days, 334% bid and 354% asked for 120 days, 
374% bid and 334% asked for 150 days, and 4% bid 
and 374% asked for 180 days. Open market quota- 
tions are as follows: 

SPOT DELIVERY. 


igo. 


ne 


chase 


90 Days. 60 Days. 30 Days. 
en Gee Wcntdcncusasnseoances 3%@3% 34% @3% 3% G3 
FOR DELIVERY WITHIN THIRTY DAYS. 
ee GN WN so cc nnnesddindces ida ebbenekeebeabneekntae 3% bia 
ee RENEE TRIE. cna cccccconcecdacudacdericcudsenassucéasnse 3% bid 


There have been no changes this week in Federa) 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 





























DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT? 
OCTOBER 23 1925. 
Paper Maturing— 
After 90| Afteré 
Wtthin Days, but but 
90 Days. Within 6|Wtthin § 
FEDERAL RESERVE Months. | Months 
BANK. 
Com'retal| Secured 
Agric'l &\by U. 8... Bankers’| Trade |Agrtcul.*| Agrical 
Livestock|Gorernm't| Accep Accep- and and 
Paper Obliga- | tances tances |LAvestock| Livestock 
n.0.8 tions. Paper. Paper 
ere ‘ 3% 3% 3% 3% 3% 3% 
Ci cnceeebecns 3% 3% 3% 3% 3% By 
Philadelphia......... - 3% 3% 3% 3% 3% 3% 
aa 3% 3% 3% 3% 3% an 
OO =e 4 4 4 4 4 4 
OO eae 4 4 4 4 4 4 
Chicago... ... india ieee 4 4 4 4 4 4 
eee 4 4 4 4 4 4 
Piinneapolia._........-- 4 4 4 4 4 a 
Kansas City....-- bsewe 4 4 4 4 4 4 
I oa, cain ts di dhcp erent dil 4 4 4 4 4 4 
San Francisco... 3% B34, 3% 3h als 3% 











* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipte, &c. 


Sterling exchange underwent a complete change 
this week and after a period of weakness for a month 
or more, accompanied by numerous small declines 
to lower levels, turned firm and advanced 7-16 of a 
cent to 4 841% for demand, thus bringing the rate once 
more above the theoretical gold export point. The 
firmness was almost wholly due to brisk buying 
which emanated from London, where dealers bought 
sterling steadily during the greater part of the week. 
London cable rates moved up as a result and this 
exercised the usual stimulating effect on local market 
sentiment, and hence advanced prices here. Among 
the explanations given for the strength that were 
most generally accredited was the claim that a marked 


falling off in offerings of cotton and other commercial 


bills, by relieving the market of pressure, had allowed 
it to respond more normally to the firming influence 
of gold shipments and the exceptionally heavy buying 
of sterling to cover not only past but future gold en- 
gagements. Losses are said to have been incurred by 
those institutions who made their gold engagements 
before purchasing sterling to cover. These are the 
exceptions rather than the rule, however, as a major- 
ity of banks supply themselves with sterling before 








1962 I 
buying gold. A very large amount of the precious 
metal is said to be enroute for New York, but should 
sterling rates remain above the point at which it is 
profitable to export gold the movement will of course 
cease. The gold shipments have 
something like $26,000,000. 


already attained 


Referring to quotations in greater detail, sterling | 


exchange on Saturday last was dull but steady and 
not changed from 4 83 11-16 (one rate) for demand, 
4 $4 1-16 for cable transfers and 4 $1 7-16 for sixty 
days. On Monday a small accumulation of coimmer- 
cial bills over the week-end caused a lowering of 1-16 
of a cent to 4 835% for demand; the high was 4 83 11-16 
while cable ranged between 4 84 and 
4 84 1-16 and sixty days between 4 81°% and 4 81 7-16. 
A falling off in the supply of bills offered also improved 
foreign buying, induced an advance on Tuesday that 
earried demand to 4 8324(44 838%, cable transfers 
to 4 84144@4 844 and sixty days to 4 814@4 81%. 
On Wednesday sterling rates rose to above the gold 
export point on brisk buying, mainly for British ac- 
count; the day’s range was 4 83 13-16@4 84 for de- 
mand, 4 84 3-16@4 84% for cable transfers, 
4 81 9-16@4 81%% for sixty days. 


transfers 


and 


Increased firm- 


ness developed on Thursday and demand advanced | 


to 484@4 84 1-16, cable transfers to 4 8434@ 
4 847-16 and sixty days to 4 8134@4 81 13-16. 
Friday’s market was quiet, but still firmer and quo- 
tations advanced to 4 84 1-16@4 8414 for demand, 
4 84 7-164 84% for cable transfers and 4 81 13-16@ 
481% for sixty days. Closing quotations were 
4 817% for sixty days, 4 841% for demand and 4 844% 
for cable transfers. Commercial sight bills finished 
at 4 84, sixty days at 4 803%, ninety days at 4 795%, 
documents for payment (sixty days) at 4 805¢ and 
seven-day grain bills at 4 827%. 
for payment closed at 4 827%. 
Gold engagements were heavy and included some 
$4,500,000 on the Leviathan, with varying amounts 
due to arrive in the course of the next few days. 
About $7,100,000 is on the Majestic and possibly 
$5 000,000 on the Mauretania, although this latter 
amount depends upon the price of sterling pending 
its arrival. A further advance would make the trans- 
action unprofitable and probably cause reshipment. 
Gold is also going to Canada, due to the rise in the 
Canadian exchange rate. Some $1,000,000 is being 
shipped to Montreal. The Bank of England is still 
losing gold heavily, having shipped this week, in 
addition to consignments destined for American 
ports, sums of varying amounts to India, Canada, 
Holland and Germany. Some gold 
ceived in London from South Africa. 


Cotton and grain 


has been re- 


The Continental exchanges failed to participate in 
the improvement that took place in sterling and, 
instead, fluctuated irregularly, with a distinet down- 
ward trend and further heavy losses in the repara- 
tions or debtor currencies. French franes 
were again the weakest feature on the list, plunged 
downward as a result of the onslaught of selling 
that followed the news of the disappointing out- 
come of the proceedings at Nice last week. It 
now felt that failure of Premier Caillaux’s financial 
plan is imminent and that should this happen, the 
detested capital levy will surely follow. Added to 
this was nervousness regarding currency inflation 
and probable inability to meet the exceedingly heavy 
maturities that fa! due in December. As a result, 
after an opening of 4.4514, the rate dropped to 4.37%, 


which 


IS 
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rallied to 4.4324, then sagged off to 4.1914. Much 
of the selling was attributed to Paris, indicating that 
French holders were panicky over the outlook and 
|again exporting capital. Later in the an- 
nouncement that the French Parliament had _ re- 
| jected the five-year provisional settlement presented 
by M. Caillaux at first had little or 

the other on market sentiment, as it was 
argued that there was a probability of compromise 
| or alternative terms being accepted. 


week 


no effect one 


way or 


Jecause of this, 
' ’ 
qeal 


Ts commitments 
and the market was inactive and sluggish. Almost 
total failure of the 4°% French gold loan had a de- 
pressing influence; only about 6,000,000 franes 
have been raised instead of the 20,000,000 franes 
hoped for, and this is interpreted as meaning that 
the attempt to refund the floating debt has failed 
and will necessitate fresh demands to meet 
stantly mounting expenditures. Hence the 
was at the lowest of the week. It is worthy of note 
that purely speculative selling, as represented in 
future transactions, was largely lacking, proving 
that the flood of offerings is coming from investors 
who are ridding themselves of france holdings. Italian 
lire moved in sympathy with francs and ruled at 
around 3.99, with the extremes for the week 4.03 and 
5.921%, on alternate speculative attacks and Govern- 
ment support. It is claimed that Italy is meeting with 
determined opposition in its endeavor to raise the 
level of the lire, and that holders at other Conti- 
nental centres are heavy sellers of this currency. 
Italian interest are also said to be unloading as 
opportunity offers, for the reason that prospects of 
an early debt settlement are unwelcome to the peop e 
of Italy who had never expected to be called on to 
settle these war debts. As a result the whole debt 
question is said to be arousing more dissatisfaction 
than it did in either France or Belgium. Antwerp 
francs continue firm at about 4.55, or well above 
the level of French exchange. German and Austrian 
exchange are still nominal and without change, on 
very light trading. exchange continued 
heavy, hovering around 1.3124 and 1.32, 

result of the frontier 
sulgaria, as wel 


were adverse to taking on 


con- 
close 


Greek 
as a 
and 
interna’ Polish 
zlotys were fairly steady, at the new 'ow levels of 
16.60 to 16.70. 
having abandoned its atteimpt to carry on exchange 
‘ings at par. 
is eutertained in 
balances, partly 


clash between Greece 


as dissensions. 


The Bank of Poland is reported as 


Very little hope of improvement 
the of unfavorable 
due artificially 


face trade 


to high price 
levels. 
‘the London check rate on Paris closed at 
co.unpared with 108.35 ago. 
bills on the centre 
against 4. at 4.2114, 
st 4.48°4; cominercial sight at 4.1914, against 
,, and coiminercial sixty days at 4.1434, against 
.42\4 last week. Antwerp frances closed the week at 
1.54'4 for checks and A 
week ago the close was 4.56 and 4.57. Final quotations 
| for Berlin both el 
cable with 23.3 


| 
peen 


114,60. 
In New 
finished a 


»- 


a week 


sight French 


47°4; cable transfers 


1, 


at 4.55) for cable transfers. 





inarks were 23.81 iecks and 


Olo, but 
changed froin 
Lire finished at 3.9814 for bankers’ sight 


for 
transiers, In co.nparison 
Austrian 
001416, 


kronen have not 


( 
bills and at 3.9914 for cable transfers, as against 4.0314 


‘and 4.0414 the week preceding. Exchange 
|Czechoslovakia closed at 2.96%, (unchanged); on 
Bucharest at 0.477g, against 0.4814, and on Fin- 
land at 2.5214, against 2.52. Polish zlotys finished 


on 
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at 16.70, which compares with 16.00 a week earlier. "’"#IGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERV 


Greek drachmae closed at 1.33 for checks and at 
1.331% for cable transfers, against 1.35 and 1.3514 
a week ago. 


Trading in the former neutral exchanges was less 
active than last week and the feature of the week 
was the continued weakness in the Scandinavian 
currencies which were heavily sold by foreign spec- 
ulative interests at first, who appeared to have gone 
over to the bear side, then later it was reported 
that the banking authorities in both Denmark and 
Norway were selling large amounts with a view to 
curbing present speculative tendencies and subse- 
quently stabilizing rates at around present levels. 
Local traders took very little part in the proceedings, 
the changes being mainly a reflex of what is going on 
abroad. Danish kronen veered from 25.09, to as 
low as 24.21, while Norwegian krona after touching 
20.64 dropped to 20.14, though rallying to 24.70%, 
then closing at 20.24. Swedish exchange 
somewhat irregular and for a time declined 10 points 
to 26.63, but rallied and closed at 26.73. Dutch 
guilders were lethargic ever, though a 
shade firmer, being favorably affected by the im- 
provement in sterling. francs 
and hovered around 19.25@ 19.26. Spanish pesetas 
ruled around 14.34 up til! Thursday, then there was 
a decline to 14.27. 


Was 


as as 


Swiss were easier, 


Here also recovery set in and the 
close was 14.32 in sympathy with the weakening 
of other exchanges. 

on Amsterdam closed at 40.22, 
against 40.17; cable transfers at 40.24, against 40.19; 
commercial sight at 40.14, against 40.09, and com- 


Bankers’ sight 


mercia sixty days at 39.78, against 39.73 a week 
ago. Closing rates for Swiss francs were 19.23%4 for 


bankers sight bills and 19.26%4 for cable remittances. 
Last week the close was 19.26% and 19.27%. Copen- 
hagen checks finished at 24.70% and cable transfers 
at 24.7414, against 25.05 and 25.09. 
Sweden closed at 26.73 and cable transfers at 26.77, 
against 26.71% and 26.75%, while checks on Nor- 
way closed at 20.24 and cable transfers at 20.28, 
against 20.311 and 20.35% a week ago. Spanish 
pesetas finished at 14.32 for checks and at 14.34 for 
cable transfers, in comparison with 14.34 and 14.36 
the previous week. 

As to South American exchange, quotations were 


(Checks on 


Argentine checks finished 
at 41.20 and cable transfers at 41.25 (unchanged). 
Brazilian milreis ruled strong and closed at 15.11 
for checks and at 15.16 for cable transfers, com- 
pared with 14.37 and 14.42 the week preceding. 


steady on quiet trading. 


Chilean exchange was firm and finished at 
12.13, against 12.00, but Peru was not changed 
from 3 88. 

Far Eastern exchange was as follows: Hong 


Kong, 5934@60%%, against 5974@6014; Shanghai, 
78144@794, against 7844@7914; Yokohama, 4144@ 
411% (unchanged); Manila, 49°4@50)% (unchanged); 
Singapore, 57@5714, against 57144@57%4; Bombay, 
3634@37 (unchanged), and Calcutta, 3634@37 
(unchanged). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
OCT. 17 1925 TO OCT. 23 1925, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York 











Country and Monetary Value in Untted States Money 
Unt. _—-—_ —— _ — 
Oct. 17. . Oct. 19 Oct. 20 Oct. 21 Od. 22 Oct. 23. 
EUROPE— $ . g $ * 
Austria, schilling®....| 14071 14064 14066 14073 14080 14087 
Belgium, franc...... O45¢ 0455 0456 0456 0456 0456 
Sulgaria, —— 007204 007294 007306 007278 OOT2Z88 007319 
Czechoslovakia, krone 020617 029618 029621 029618 O2U618 O20614 
Oenmark. krone ....| 2502 2502 2513 2461 2470 2478 
England, pound ste - 
ae 1.8400 1.8401 4.8417 4.8427 +.8435 4.8442 
Finland, markka..__- 025219 025228 025227 O25225 025232 025236 
France, frane.......- 0446 0439 0443 0442 0432 0421 
sermany, reichsmark. 2350 380 2380 2380 380 2381 
sreece, drachma....- 013212 012209 013264 013220 | .013210 013295 
Holland, guilder....- 4018 OS 1019 1619 4020 4022 
Hungary, krone..... 000014 000014 | .600014 | .060014 | .00001 000014 
TENT: Miinicccasscest O04 0399 oO401 | 0400 ao3o4 0396 
Norway, krone...... 2030 2032 2061 | .2036 2029 2038 
Poland, zloty. ....... 1A 1672 1662 1561 1667 1670 
Portugal, escudo....- 0506 0508 0508 0508 0509 0510 
Rumania, leu_....... 094777 004776 004750 604747 004744 004753 
Spain, peseta........ 1435 1435 1435 1453 14350 1452 
2weden, krona... ..... 7 G7 207% 2676 26876 676 
jwitzerland, frane...) .19°7 19°65 1926 | 1927 1927 19°26 
Yugoslavia, dinar... O17768 O17746 O17741 017730 O74 017729 
ASIA— | 
“*hina— | | 
Chefoo, tael....... 8129 S121 R125 | 8083 $117 S11 
Hankow, tael_...-.- S009 SOU SOO0 7:69 £006 S006 
Shanghal, tael..._. 7835 | .7831 | .7827 | .7838 7834 7830 
Tientsin, tael......| .§245 8 | $24 | .§$200 | .8233 8233 
Hong Kong, dollar. 5921 5927 929—Cod| 941 5945 5942 
Mexican dollar 5741 | .5750 44 «| .5762 5758 770 
Tientsin or Peivankg, | 
dollar eeeececeaseee 58 , | 5% J? 7 17 5825 ) 33 5834 
Yuan, dollar.....- 5995S my 0 S058 Miivy OT 
ndia, rupee........- 662 xO5 fnsD | .3659 i588 365 
japan, yen...-- ms 1008} $10) : 1008 ww Loe 
‘Ungapore(S.S.), dollar 5650 | 4650 5650 5550 5650 5550 
NORTH AMER.-— 
Canada, dollar. ---.- 1.001182 '1.9001239 |1.001822 (1.001344 1.001373 1.001442 
rie. BONE. concccee 900406 G998S m4 GU9UARS NO043S 90500 
Mexteo, peso... _. $91667 1217 191500 491667 492000 £92009 
Newfoundland, dollar) .9oOs0%1 JOSSTH IOS938 OSO3S GOSUS8 GORUHY 
8 \UTH AMER.- 
Argentinas, peso (gold), 0.62 9352 9360 9369 9366 0354 
ravil, milre!s 1454 | $493 1403 1492 1510 1512 
Calle, peso (paper) - - 1204 1204 1204 | .1202 1204 1204 
uguay, DeRO 1.01600 1.0148 1.0144 1.0142 1 O17 1 O162 





* One sebilling ts eguivatent to 10.000 Daoer crowns 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,025,047 net in cash as a result of the cur- 
rency movements for the week ended Oct. 22. 
Their receipts from the interior have aggregated 
85,659, 947, while the shipments have reached $654,- 
900, as per the following table: 

CURRENCY SHIPMENTS BY NEW YORK 


RECEIPTS AND BANKING 








r Los 


Week Ended O Runtks 


interior movement ‘ £5 ASO 94% 


__ 8624,900'Gain $5,025,047 
As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dee. 6 1920, it is no longer 
pessible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RE 


AT CLEARING HOUSE, 


ERVE BANK 

















, uf ad ue Wednesd'y Thursday Friday, | Agoregote 
( 19 ( 20 ( 2] Oct. 22 | Oct. 23 for Week 
| 
6% . < | 4 s 
94.0 " 19 1 000 84 000 900586 80 GO0'S2 O00 000179 N00 OOOO. 537 000 000 
wote.—The foregoing he ‘ its reflect the huge mass of checks which come 


iv» reg 
) Tey 0 e Bank from all parts of the country in the operation of 
the Federal Reserve Systems’ par collection scheme These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, mly the items payable in New York City are represented in 
the daily balances ‘The large volume of checks on Institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass thro the Clearing House but are deposited with the Federal Reserve 
Bank for coll for the account of the local Clearing House banks. 


igh 
ction 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Od. 25. Oct. 24 1924. 
Banks of——— ————_- —— | —_ - —_____ --— — 
Gold. Stiver. Total. Gold. | Stlrer Total. 
£ £ £ | £ £ 
England 152.740.75¢ 152,740,750 |128,487 ,745) 128,487,745 
France a 147.322.990, 12,400,000 159,722,990,117 200,858) 12,680,000 159,280,858 
Germany c 51,391,050' 4994,600) 52,385,650) 22,073,600 994,600) 23,068,206 
aus.-Hun_| b2,000,000 b b2 000, 000) b2.000,000 b b2 000,000 
Spain--. 101,467,000 25,871,000,127,338,000 101,395, C00) 25,869,060 127,264,000 
Italy 35.626. 000 3,343,000 38,969,000 35,576,008 3,424.00 $9,000 000 
Nether!'ds. 34.863.000 1.900.000 36.763.000 42,511 001 SO2 000 43.373,.000 
Nat. Belg 19.891,000 3,481,000 14,372,000 10,819,000) 2,690, 000 13,509,000 
Suitzerl’d.| 19,217,000 3,533,000 22,750,000 20,195,000, 3,704,000 23,899,000 
Sweden 12,840,000 12,840,000 15,289,000 15,289,000 
Denmark 11.4632,000 1,318,060, 12,95 ,000 11,641,006 1,207,COU0 12,848,000 
Norway 8,180.00 8,180,000, 8,180,000, 8,180,000 


52,840,600 641,011,396 545,368,203 50,830,600 596,198,803 
554.179.4600 647.191.4522 543.940.2207 51.099,450595 029.757 


a Gold holdings of the Bank of France this year are exclusive of £74,572 ,836 held 


Total week 588,170,796 


Prev. week 593 011.922 








abroad. b No recent figures. c Gold holdings of the Bank of Germany this year 
d As of Oct. 7 1924. 


are exciusive of £6,044,100 held abroad. 
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| business principles, and it 
that the loans have not been an important factor in 


The United States and European Opinion. 


° ' . lovey 
Some prominence has been given by the press dur- 


ing 


the past few days to reports of a more or Jess 


widespread hostility to the United States in Lurope, 


and to alarmist predictions of a kind of unified 
European front with which the United States ma) 
The 


told, with its elaborate provision for the arbitra- 


have to reckon. Locarno Conference, we are 
awakened 
unwonted spirit of international solidarity in Eu- 

rope, but it has also aroused something like a gen- 

eral disposition to resist further American “pene- | 
tration,” particularly on the Continent. There has | 
been talk of a “United States of not, 
course, in the form of a real organic political union | 
or federation, but of a policy of common concern for | 
Europe and its affairs, and an inclination to further | 
European interests without American help or inter- | 
ference. The forthcoming economic conference to | 
which the League of Nations has given its approval, | 
and to which, naturally, the United States will not 

be invited, has been pointed to as a suggestive illus- | 
tration of the new anti-American spirit, and the| 
intimation made that the useful 
which are expected to flow from the conference will 
be somewhat to America’s disadvantage. 


tion of international disputes, has an 


Murope,” of 


is consequences 


It would be interesting to know, if it were possible 
to find out, the precise origin of this rumor of an | 
impending struggle, mainly economic, but perhaps | 
also political, between American and European in- | 
terests. Every European country, of course, has its | 
jingo politicians and its jingo press, from both of | 
which a certain amount of inconsequential criticism 
of the United States regularly emanates, but the fact 
that the United States was not represented at the 
Locarno Conference, even by an unofficial observer, 
should, it would seem, discourage rather than stimu- 
late unfriendly forecasts. The friendly personal re 
lations between the statesmen ef different countries 
that appear to have been evidenced at Locarno are 
far from suggesting a spirit of hostility to America, 
and nothing that was done at the Conference, or 
which is to be done under any of the treaties that 
were concluded, involves American participation 
either directly or indirectly. An outburst of fear- 
some predictions, following close upon the heels of 
widespread felicitations over the results of the Con- 
ference, is at least surprising, and will doubtless lead 
a good many persons to suspect that some real dan- 
ger to this country lurks vaguely in the immediate 
future. 

There is no such danger, and the rumors and sug- 
gestions which have been broadcast are as illusory | 
as they are groundless and foolish. The policy of the 
United States in its relations with Europe is not 
only perfectly clear, but it is also, when looked at | 
from the standpoint of European interest and wel- 
fare, distinctly favorable to European independence 
and recovery. That the United States is keenly in- 
terested in the economic recovery and political sta- 
bility of Enrope needs no demonstration. It desires, 
as every nation desires, the widest possible markets | 
for its trade and the widest field for sound and 
profitable investment, and it has called insistently | 
for disarmament and peace because, without them, | 
economic recovery and political stability must con- | 
tinue to be restrained. The American loans which | 
have been made to European Governments or indus: | 
tries have been freely advanced in accordance with | 


oughly as possible. 


would be idle to think 


uropean recovery, but no string of political inter- 
ference or control has been attached to the American 
the Atlantic. It has in- 
of the Washington Administra- 
American private loans which 
to support War or prep- 


dollars that have crossed 


deed been the policy 
di , 


tion 10 scCOUraLe 


were intended to be used 


similar attitude, it has re- 


eld in regard to re- 


aration for war, and a 


} 


cently been announced, is to be h 


for loans from nations which have not yet 
provided for funding their war debts, but the former 


policy only conforms in spirit to the agitation for 


quests 


disarmament which the League of Nations has been 
carrying on, and which the Locarno Conference has 
apparently done something to further, while the 
latter embodies an elementary business principle 
hardly open to serious argument. 

A point has been made, in the newspaper rumors 
to which we have alluded, of the rebuff which is said 
to have been administered to Mr. Coolidge by the 
League of Nations at its recent session, in the mat- 
ter of a disarmament conference. A reading of the 
reported debates of the League on the subject of dis- 
armament fails to that any rebuff was in- 
tended, and where none was intended it is safe to 
The only question 
at issue is how soon disarmament can be brought 
about and how general it shall be. 
Nations can 


show 
say that none will be presumed. 
If the League of 


without the co- 
operation of the United States, its action will be wel- 


achieve disarmament 


comed in this country, notwithstanding that the 
United States is not a member of the League, while 
if Mr. Coolidge is able to contribute to the same good 
end by acting independently of the League, we may 
be sure that there will be no hostile Europe to be- 
grudge him his success. What is needed is that the 
thing shall be done, and done as quickly and thor- 
If there be any superior obliga- 
tion in the matter it would seem to rest with Europe 
rather than with the United States, for it is in Eu- 
rope that large and burdensome standing armies are 
still kept up and the possibility of war is still talked 
about, whereas, for the United States, geography is a 
defence and the army hardly exceeds the necessities 
of a national police. 

The conference, 
again, sponsored by M. Lonis Loucheur, of France, 
and approved by the League of Nations, holds no 
menace to the friendly relations between Europe and 
the United States. Undoubtedly there is much that 
can be done to improve commercial and industrial 
relations among the various countries of Europe. 


proposed European economic 


The removal of the customs barriers which now ob- 
struct international trade, or even a general mitiga- 


| tion of the irritating and trivial requirements of 


customs where complete free trade is not yet prac- 
ticable, would be a forward step of great usefulness. 
The report which Mr. Walter D. Hines submitted re- 
cently to the League of Nations, regarding commer- 
cial conditions on the Danube, was a startling illus- 


| tration of the impediments with which commerce on 


a great international waterway may have to contend 
when commercial and political rivalry gets the upper 
hand in the various States which the waterway 
serves. In this as in other matters, anything that 
a European conference may do to facilitate economic 
intercourse will be welcomed by the United States, 
provided, of course, that the American policy of 
dealing with every nation separately, and not with 
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alliances 


of 
arise, is not; 


States, in such commercial issues as 
jeopardized or policies of unfair discrim- 
ination are not adopted. 

The prophecy of a united Europe, presenting a 
solid front to the rest of the world in politics or 
trade, is not new, and there is little reason to antici- | 
pate that it will be realized in the immediate future 


any more fully than it has been in the past. In spite | 


of the applause which has greeted the Locarno trea- | 


ties and the high hopes with which their application 


is awaited, there are still danger spots to be guarded, | 


rival ambitions to be reconciled, and common sym.- | 


pathies to be developed. Indeed, as we write, the 


armed forces of Greece and Bulgaria are reported to | 


| 


be clashing on the borders of those countries, and | 


of the Council of 
has been hurriedly 

moned to deal with the dispute. Even 

the prophecy to realized, however, 
United States would have no reason to wish the new 
Europe anything but well. The main concern of the 
United States in the immediate future of Europe is 
that every European country, small or great, shall 
develop its economic and political life to the highest 
point possible, win for itself the largest measure of 
political and economic independence, pay its debts, 
order its currency, cultivate respect for law and rec- 
ognized government, settle its problems of labor and 
capital, and offer to its people the opportunity of 
happiness and peace. Such, we may fairly assume, 
are also the ideals of the European statesmen in 
It 


meeting 
Nations 


a special 
League of sum- 
were 
be 


whose hands authority has been placed. 


the | 


the | 





is not | 


from such a society or such leaders, pursuing jointly | 
or severally an honorable aim, that national or in- | 


ternational menaces come. If, as is earnestly to be 
hoped, the Locarno settlement has opened a new era 
in Europe, we may be sure that it will be an era of 
increased friendliness and co-operation between Eu- 
rope and the rest of the world, and not one of hos- 
tility to America or to anv other country. 








Power Development and Wages—The Proposi- 
tion of the American Federation of Labor. 
The American Federation of Labor at its annual 

meeting in Atlantic City 

statement its Committee on 


Lis 


unanimously adopted a 


of Resolutions which 


was heralded as a restatement of its “entire Jabor 
The heavy paragraph of the statement 


reads as follows: 


philosophy.” 
“Social inequality, industrial in- 
stability and injustice must increase unless the work- 
ers’ real wages—the purchasing power of their wages 
—coupled with a continuing reduction in the num- 


ber of hours making up the working day, are pro- | 


gressed in proportion to man’s increasing power of | 


production.” President Green is quoted as saying: 
“This action places American labor in a most ad- 
It 


garded as the enunciation of a new idea. 


vanced position on wage theories. be re- 


It is a po- 


may 


sition far in advance of any position we have ever | 


taken before. We are on the threshold of a great 
A 
and we must meet it, and this 
is our way of meeting it.” And Mr. Frey is quoted 
as saying on the previous day, the resolution being 
laid over, that: 


new era. We are at the infancy of giant power. 


new condition is here, 


“Unless we become able to consume 
more of what we produce all the development of 
water power will work to the worker’s injury. In- 


dustrial progress must not become punitive in its | 
And so it is that the power | 
nature furnishes must be reflected in higher wages.” | 


effect upon the worker. 


:| thought 


_to start and perhaps stop the machine (though 


| evolved. 


The attitude of standing pat for war wages and 
their increase in time of peace, which has heretofore 
characterized the A. I’. of L., regardless of the eco- 
nomics involved, is much safer ground for the Fed- 
eration, for when it does study the question as now 
proposed from the standpoint of natural law, it will 
be in the midst of insurmountable difficulties. As 
we have all along contended, this stand-pat attitude 
has brought about the invention of new machinery 


/and the speeding up of old, and now the matter is 


forced home to the attention even of the Federation. 
And to these unions it is fast becoming a question of 
reasonable wages according to the times and to the 
general needs or of no wages by reason of the power 
of machinery. 

Not that this evolution can be stopped, but that it 
can be made to adjust itself in point of time-develop- 
ment to human needs. And what a tremendous task 
it will be to increase wages to keep pace with the 
increase of labor-saving machinery! In the movies 
there is by a reversal of the camera what are known 
as “slow-motion pictures.” Every movement of the 
runner or diver is shown by this slowing-down proc- 
And then by a reversal at the fast speed the 
whole race or dive may be retraced. If we were to 
use this process to show the progress from the first 
locomotive or the first spinning wheel to the present 
we would find that it is literally impossible to speed 
up wages to keep pace with machinery. It is true, 
however, if, at this late day, the machine can be made 
to stop through shorter hours, a limit can be set 
upon production, or as it is now called, “superabun- 
dance.” But, unfortunately, perhaps, the human 
labor in proportion to the machine labor is so small 
that there is no mind that can make the wage ad- 
justment. And more, this method of solving the 
problem must result in the increase of automatic 
machinery that runs without human direction, All 
of civilization is inextricably mixed up in this prob- 
The Federation will find itself involved be- 
yond its depth. 

We are still clinging to our old measurement of 


@SS. 


lem. 


“horse-power.” But the horse is fast becoming ex- 
tinct. And with the advances in, shall we call it 
chemical power, and in the capture, transformation 
and use of natural power, is the physical power of 

If so, and to what extent, can wages 
What is the man to be paid for when 


man to follow? 
be adjusted ? 
he does no work? There will always be work for the 
mind of man, there will be always need for some one 
a 
time-lock may be put upon it), but must man, the 
automaton, be paid in proportion to the increase in 
No such 
No such plan can ever be 
It may be better to destroy the machine 


production of his master, the machine? 
is tenable. 
and save the man, we are not considering that, but 
to adjust wages to the increased productive power 


of machinery is a rank impossibility. Yet some of 


'the labor leaders are on record as believing that an 


increase of wages is not followed by an increase in 


the costs of manufacture. If this is so in any degree 


it is because inordinate wage demands have forced 


machine power to do the work of physical, and even 
mental, man. And this boast that “wages shall not 


_be reduced,” when the scale is war-wage in time of 
peace, has brought home tLe increase in machine 
power to the proud head of union labor. 

It was asserted at this meeting that “labor” has 
suffered much from the “economists.” 


We discussed 
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that point in our issue of last week and need not go 
into the question of mere theory here. “Labor” has, 
on the contrary, until now, chiefly concerned itself 
with the practical—witness innumerable non-pro- 
ducing “strikes” and the rapid rise of “labor banks,” 
now stated to be under a general investigation by 
the Federation. If, then, it really probes into the 
relation of machinery to wages it will uncover enough 
economics to last it for its lifetime. We think we 
perceive a softer note in the deliberations this year. 
And it may prove salutary to have this question of 
wages once more upon the rack. The wages of any 
portion of labor is affected by the wages of the 
whole. “Superabundance” cannot be permitted to 
set the wage in a few trades without affecting the 
whole. Labor itself must be mobile, not rigid. In 
no other way can the slack be obviated or the over- 
flow employed. There is no divine decree, no nat- 
ural law, which deciares a man must be a miner all 
his life under adverse circumstances. Mobility in 
labor means mobility in wage, which is its price. 
The needs, and especially the wants, of mankind are 
at an inverse ratio to controlled wage. When the 
auto or the radio is the “craze” probably “two em- 
ployers will run after one workman” and wages will 
rise. When the auto is forsaken for the aeroplane, 
auto wages will fall. And when laborsaving ma- 
chinery ceases to progress, workmen in those fac- 
tories will for at least a time receive a stationary 
wage. Even trades unions may die, but labor in 
some form will live on while man lives. 


If, then, “labor,” by its deliberations on the causes | 


of wage-price, should become as sound in its eco- 
nomic philosophy as it declares itself to be on Soviet 
Communism it would count the cost of a “strike” be- 
fore entering into one. It would perceive that it 
cannot control supply and demand by its own edict 
or practice. It would discover that machinery with 
all its influence on the amount of labor is here to 
stay. No organization, no mind, exists capable of 
fitting wages to the increase in machine power. And 
unions must find they are putting shackles on the 
humane quality of labor by coralling men into trades 
groups and preventing men from turning from one 
form of employment to another more lucrative. Ma- 
chinery is here at the demand of the consumer. A 
consumer is more likely to be outside a producing 
labor class than inside it. A brick-laying machine 
is already in existence, whether practical or not, and 
it is a soulless competitor within itself. Credit 
inexhaustible as a device for building. Credit is 
capital. Pass from this necessity to the luxuries 
(for the most part) of autos and aeroplanes, and con- 
sumption induces production, whether by human 
hands or machines. Consumers and users do not ask 
whether wages are fitted to production. They cre- 
ate the demand, whether beneficial or otherwise, and 
as long as the mechanic can flow freely from one oc- 
cupation to another he can reap the high wage of 
this demand. Not otherwise. 

Consumption and production can never be fixed 
or finally equalized. For a time, by coercion, “la- 
bor” may seem to hold the wage scale, but the very 
attempt reduces the need for the so-called man- 
labor. To demand higher wiges and shorter hours 
for this, because of machine-labor, is to attempt to 
put a premium on inferior quality and enforced idle- 
ness. Unions must find that “a fair day’s wages for 
a full day’s work” means not a shorter day and a 
lessened service but a fair return for the price paid 
under all the demand circumstances of the day and 


is 





lage. War demand can never stand as peace demand. 
| Only extravagance of consumers bent on pleasure 
now keeps up the general average of wages. We 
speak now of the whole of labor. Unions think they 
keep up the price by the coercion of the “strike,” or 
at least they have thought so, but they do not, and 
they now see the handwriting on the wall and turn 
to this new theory. Can they continue to strike 
against the machine power which they now see is 
doing away with the very wage they seek to keep? 
The power of the strike is based on the indispensabil- 
ity of human labor. Admit that the machine can and 
is taking its place, and there is no relief in the 
“strike.” It only hastens the day of “labor’s undo- 
ing.” It forces into existence more quickly the ma- 
chine. 

This whole question of “progressed” or advancing 
wages becomes so vast and complicated under this 
new statement that it is difficult to lay hold upon 
the argument. If a typist in a day can do the work 
of five old-fashioned scriveners and receives the full 
pay of the five, what is to become of them? And if 
all the increased power of machinery is to go to pay 
wages for the few, comparatively, workers who are 
corralled into unions, what is to become of the men 
thrown out of work? Profits will be lessened or 
disappear, and capital can derive no increase with 
which to build new industries to employ those forced 
out of the old. And if it be attempted to apportion 
the profit occasioned by the increased production 
due to the machine, is the labor union to make the 
adjustment? It will take a lightning mathematician 
| working overtime to say what part of the profit 
should go to the capitalistic machine and what part 
to the union-bound mechanic. The product goes into 
the wide world of consumers, to be paid for by the 
whole of labor, and thus the price is set, after the 
fact. Can labor, that does not own the machine, set 
the price of the product, and thus the profit to be 
divided between man and machine, before the fact 
of sale? And with all the complex machinery in use, 
is there now to be a serious attempt te base wage 
scales upon the power of this machinery as against 
the power of men who operate these machines? If 
80, wages will rise beyond even the dreams of the 
| unions. In all the flow and flux of things this new 
proposition is so preposterous as to defy analysis. 
Think of trying to distribute the new water power 
coming into use to furnish electricity for hundreds 
of industries over the wages of all who work in the 
water power plants or who use the power thus gen- 
erated in industries! It simply can’t be done. 











The Life of Professor W. G. Sumner, 
Practical Scholar. 

“Applied Science” is well understood as the appli- 
cation to outside use of the result of research of the 
scientist in his specialty. Practical Scholarship 
may be made the term to describe the career of a 
scholar whose main interest has been in human life, 
and who with his widening attainments has eagerly 
sought knowledge in all directions which might bear 
upon the daily affairs of the world, because to him 
human life in its functioning, what he called its 
“Folkways,” is the most interesting, the most impor- 
tant and, because of its complexity, the least under- 
stood of anything on earth. 

The new “Life of Professor William G. Sumner,’’* 
will be eagerly read by all the older Yale graduates. 


the 








*“‘William Graham Sumner,’’ by Harris E. Starr. 


Henry Holt & Co, 
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It will be an inspiration to innumerable teachers ; 
and it will help many a business man to know why 
he should send his son to college, and what kind of 
instruction he should seek for him. 

Sumner was the son of a young English working 
couple who, seeking better conditions of life, had 
come to America only to encounter new hardships. 
Born amid narrow surroundings which hedged his 
childhood and youth and looking back upon his early 
home he could say: “The value of the family senti- 
ments cannot be exaggerated. They impose self-con- 
trol and prudence, which tend more than any other 
forces to hold the individual up to the virtues which 
make the sound man and valuable member of Sso- 
ciety.” 

Of his early education he said: “We had in- 
struction which was real and solid, which conceded 
nothing to show and sacrificed nothing to applause. 
We learned to work patiently for real and enduring 
results. We learned that what is genuine must out- 
last and prevail over what is meretricious. We 
learned to despise empty display. We had also a 
discipline which was complete and sufficient, but 
which was attained without friction. There was no 
sentimentality, no petting, no affectation of free and 
easy manners.” 

Is it any 
purpose in pursuing 
and securing several 











wonder that succeeding with resolute 
his education through college, 
years for study in Europe, all 
spent in intense industry to fit himself for whatever | 
should prove to be his life work, while life was every- 
where unfolding to him in new forms with its many 


unsolved problems, and after returning home to be | 


led for several years into the Christian ministry, he 
should be called with a brief preliminary experience 
to be the first occupant of the new chair of Political 
and Social Science in Yale College in 1872? 

The “Dismal Science” had not then come into its 
own. With what conceptions he turned to it is thus 
described by himself in his Introductory Lecture: 
“There is no field of activity which now calls so 
urgently for the activity of honest and conscientious 
men as the enlightenment of the American public 
on the nature and inevitable results of the financial 
and industrial errors to which they are committed.” 
His religious convictions had not changed, but he 
felt that all the interests of the nation, moral, social 
and economic, were threatened by imperfect and un- 





this learning would contribute material of inestima- 
ble value and make possible first-hand research work 
in this new direction which stood in such pre-emi- 
nent need. 

He was well grounded in the principles of econom- 
ics and of government and acquainted with the pre- 
vailing sociological views of the age that was open- 
ing. He had studied history deeply in search of 
forces and laws. His mind had been occupied with 
the underlying causes and ruling motives and the di- 
rection and tendencies prevailing among men, as 
well as with the errors to be combated, and he had 
reached definite convictions as to the only may of 
making society better. Here was the opportunity to 
apply his knowledge. It was the true fulcrum of 
his powers in their most needed application. He 
knew life from the bottom up. The wrongs and suf- 
ferings of the under-man he had seen. The memory 
of his early life was always with him, and it was 
associated with the contribution of the hand-work- 
ing self-respecting wage earner to society. He also 
had personal acquaintance with the men who repre- 
sent capital and control the great industries. 

His aim was to make known and drive home the 
actual facts of life in all its important relations, not 
simply to present them as important in themselves, 
but to make his students men and to inspire them to 
go forth to prove themselves wise and patriotic citi- 
zens. He sought to give them faith in science, in 
thought, in training as applied to politics, and to 
exert “a public influence that will tell in the cause 
of liberty, industry and honesty.” In his customary 
incisive manner he said: 

“I dislike to hear politicians sneered at and the 
career of politics tossed aside as if it were the career 
of a swindler, for I hold politics—or if we must 
abandon the degraded word, statesmanship, to be the 
grandest calling open to men; and yet if a young 
friend of mine goes into politics I feel misgivings for 
his future, not lest he get rich, for that is probable 
enough, but lest he may lose the manliness and 
honor of a gentleman and may acquire the character 
of an intriguer and a gambler.” 

With his assuming the chair began 37 years of in- 
tense professional life, certainly the most important 
in the line of economics in the history of America. 

It was stamped with the personality of an earnest 
and incisive teacher, and has contributed in no small 





sound views of economic matters which could not 
properly be taken into the pulpit, and that a new and 
more positive teaching was required of the relations 
and duties of men in the affairs of daily life. He 
was a scholar of high attainments in the classics, in 
philosophy, in history and kindred subjects, and he 
could teach successfully. He was convinced that all 





degree to the science of Political Economics now 
commanding attention everywhere. Its advance 
from the days of Adam Smith and Riccardo, while 
not so revolutionary as is the advance of the past 
century in the purely physical sciences, is quite as 
real. The fundamentals there taught are to be traced 
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The New Capital Flotations in September and for the 
Nine Months to September 30. 


After the falling off in August, the new capital issues of- 


fered on the American market during September were again 


of 


siderably larger, 


generous proportions. Corporate offerings were con- 


the awards of municipal bonds were fully 


up to the average, reaching $113,148,634, while several good- | 


sized foreign Government loans were placed in the United 
States. 

Our tabulations, as always, include the stock, bond and 
note issues by corporations and by States and municipali- 
ties, foreign and domestic, and also Farm Loan emissions. 





| The grand total of the offerings of new securities under 


these varicus heads during September 1925 reached $490,- 
| 


| 336,366. 
| 


the total was the smallest of any month since March 1924, 
but with $693.164,577 in July the present year, when the total 


* 
i. 


This compares with $399,708,415 in August, when 


was the largest of any month since October last, and it 
compares with $673,881,983 in June, with $530,841,330 in 
May, with $607,128,553 in April, when the financing of the 
| purchase of the Dodge Brothers automobile properties added 


160,000,000 to the total; with $505,369,807 in March, with 
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$664.632.971 in the short month of February, with $685,403,- 
871 in January, with $557,168,130 in December 1924, and 
with $427.218.524 in November, when the amount was rela- 
tively small, even though the $100,000,000 French loan was 
brought out in that month. It also compares with $733,665,- 
611 in October 1924, when the total included the American 
portion ($110,000,000) of the German loan. 

the aggregate of the new issues 
for September the present year falls considerably below that 
In September 1924 
the present 


Even after the increase, 
of the corresponding month last year. 
the total was $579,460,245; 
it is $490,336,366. is due 
entirely to the fact that the present year no Canadian financ- 


year, as already 


stated, The falling off, however, 
ing was done in this country, 
$90,698,203 
the United 
$90,000,000 of one- 


Dominion 


while in September last year 
no less than of Canadian municipal borrowing 


was done in Staes, the principal item in this 


year notes sold here on behalf of 
Of $70,000,000 
was replaced the present year by a new issue of one-year 
notes (the remaining $20,000,000 being provided for out of 
Dominion cash), but this year’s notes for $70,000,000 counted 
in our August total instead of that for September . 

Industrial issues brought out during September amounted 
to $165,922,500, as compared with only $110,203,300 in Aug- 
ust. The September total constituted more than half the 
total of all corporate offerings made during the month. 
Public utility offerings also registered a gain over the pre- 
vious month, the September total being $131,081,232, as 
against $111,538,800 in August. tailroad issues declined 
from $19,245,000 in August to $13,684,000 in September. 

Total offerings during as already 
stated, $310,687,732, and of this amount $213,873,400 
consisted of long-term issues, $22,180,000 were atten and 
$74,634, represented stock issues. The portion used for 
refunding purposes was $16,378,900, or only 5%; in August 
$29,237,000, or 12%, was for refunding; in July the amount 
was $74,681,500, or almost 19% ; in June $67,737,495, or over 
17%; in May $34,947,015, or not quite 12%; in April $71,- 
134,000, or over 14% : in March $70,251,000, or almost 20% : 
in February $53,382 000, or only 10%, while in January $95,- 
193,425, or over 18%, was for this purpose. In September 
last year $39,058,800, or 12% of the total, was for refund- 
ing purposes. 

Of the $16,378,900 raised for refunding in September of 
this year, $10,440,500 was new long-term to refund existing 
long-term, $138,400 was new long-term to refund existing 
short-term, $500,000 was new long-term to refund existing 
stock, $2,000,000 was new short-term to refund existing 
short-term, $2,400,000 was new stock to refund existing long- 
term bonds and $900,000 was new stock to replace existing 
stock, 

Foreign corporate issues brought out in our market during 
September aggregated $31,335,000, and was composed of the 


following: Canadian: $1,600,000 Abitibi Electric Develop- 


ment Co,. Ltd., 6% notes, 1926-28, offered at prices ranging 
from 100.65 to 100.83, 


and yielding from 5% to 5.75%. 
Other foreign: $25,000,000 Central Bank for Agriculture 
(Germany) Ist lien 7% farm loan bonds, 1950, offered at 93, 
to yield about 7.63% ; $2,500,000 Electric Power Corp. (Ger- 
many) ist mtge. 644%, 1950, offered at 87, yielding about 
7.68% ; Lire 25,000,000 ($985,000, based on approximate 
exchange rate on day of offering) Crespi Cotton Works 
(Milan, Italy) lst mtge. 5% lire bonds, 1930-55, offered at 
96, to yield from 5.98% to 5.27%, and $1,250,000 Interna- 
tional Railways of Central America 1st mtge. 5s, 1972, of- 
fered at 7814, to yield about 6.50%. 

The offering of $50,000,000 Bell Telephone Co. of Pa. 1st 
& ref. mtge. 5s, “C,” 1960, at par, was the largest domestic 
corporation issue sold during September. Other important 
financing accomplished by public utilities comprised: 3820,- 
000 option warrants (bearing 64%4% interest) of Associated 
Gas & Electric Co., offered at $35 per warrant and involvy- 
ing a sum of $11,200,000; 100,000 shares of no par value $7 
prior lien pref. stock of Central & South West Utilities Co., 
offered at $9814 per share, yielding about 7.11%, and 65,000 
shares of pref. stock $7 dividend series of the same company, 
offered at 96, to yield about 7.29%; 80,000 shares of no par 
value $7 prior lien pref. stock of New England Public Ser- 
vice Co., offered at 98, to yield about 7.14% ; 126,484 shares 
of no par value common stock of Standard Gas & Electric 
Co., offered to stockholders at $48 per share and $10,000,000 


being 


the Government, this amount 


oy 


corporate September, 


were 


2on 
Dam 





International Telephone & Telegraph Co. capital stock, of- 
fered at par ($100). 

Industrial issues worthy of special mention were: $18,- 
000,000 General Petroleum Corp. 1st mtge. 5s, 1940, offered 
at 94%, to yield about 5.50%; $17,500,000 (Marshall) Field 
& Co., Inc. (Chicago), debenture 414s, 1928-46, offered on a 
4.25% to 4.90% basis; $8,500,000 Walworth Co. 1st mtge. 6s, 
“A,” 1945, offered at 9814, to yield about 6.10%; $2,500,000 
of this same company’s 10-year 644% debentures, “A,” 1935, 
sold at 98, yielding 6.75%; 125,000 shares of no par value 
capital stock of Safety Cable Co., offered at $50 per share, 
and $6,000,000 Bellevue-Stratford (Hotel), Phila., Ist mtge. 
5% s, 1935, brought out at par. 

Among the railroads, $10,000,000 Seaboard Air Line Ry. 
Co. Ist & cons. mtge. 6s, “A,” 1945, offered at 94%, to yield 
about 6.47%, constituted the most important new offering 
of the month. 

Farm loan offerings consisted of seven small issues for a 
total of only $4,700,000, the yield on them ranging 
4.18% to 4.55%. 

Foreign Government loans floated here in September to- 
taled $61,800,000, the issues being as follows : $29,700,000 Ar- 
gentine Nation 6s, Oct. 1 1959, offered at 96%, to yield about 
6.25% : $15,000,000 Free State of Bavaria (Germany) 64s, 
1926-45, offered at prices ranging from 100 to 88%, yielding 
from 6.50% to 7.639; $10,000,000 State of Bremen (Ger- 
many) 7s, 19535, at 94%, to yield about 7.75%; 


from 


offered 
$2,000,000 Kingdom of the Serbs, Croats and Slovenes (Jugo- 
slavia) six months’ Treas. 6s, March 31 1926, placed at par; 
$2,000,000 Province of Buenos Aires (Argentina) six months’ 
Treas. 544s, March 1 1926, placed at par, and kroner 10,000,- 
000 ($2,100,000, based on approximate exchange rate on day 
of offering) City of Oslo (Christiania) 20-year kroner 54s, 
1945, offered at 9514, yielding about 5.80%. 

Offerings made during September, which did not repre- 
sent new financing and which therefore are not included in 
our totals, consisted of 101,250 shares of Class “A” partici- 
pating stock of Forhan Co. (tooth paste), offered at $17% 
per share and £300,000 Republic of Costa Rica Customs Lien 
refunding bonds of 1911, due 1958, offered at $680 per 
£200 bond, at which price the yield figures 8.157%. 

The following is a complete summary of the new financing 

corporate, State and city, foreign Government, as well as 
Farm Loan issues—for September and the nine months end- 
ing with September, of the current calendar year. It will 
be observed that in the case of the corporate offerings we 
subdivide the figures so as to show the long-term and the 
short-term issues separately and we also separate common 
stock from preferred stock, besides reporting the Canadian 
corporate issues and other foreign corporate issues as wholly 
distinct items. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING, 


of 
ao /e 





1925. New Capttal 


Refunding. 


Total. 


———$— 


MONTH OF SEPTEMBER— 
Corporate— Long-term bonds and notes 
Short-term -- -.- 

Preferred stocks 
Common stocks 
Canadian ---- 

Other foreign -. 


$ 

184,138,400 
20,580,000 
44,567,000 
30,067 ,332 
1,600,000 
29,735,000 
310,687 ,732 


61,860,000 
4,700,000 


$ 
11,078,900 
2,000,000 
900 ,000 
2,400 ,000 


$ 
173,059,500 
18,580,000 
43,667 COC 
27 667 332 
1,600,000 
29,735,000 





294,308 832 
Foreign Government. 53,800 ,000 
Farm Loan issues-- -- ar 7 
War Finance Corporation - 
Municipal 

Canadian 


109,802,134 
United States posse ssions - a ae 


113,148,634 


49) 336 .366 


462,610,966 


Grand total 27,725, 400 
NINE MONTHS EN DED. SEPT. 30 
Corporate— Long-term bonds and notes. 
Short-term .....-.. I! 
Preferred stocks — ‘ 43: 

3 


7 335,741,925 


8 2,050,554 ,800 
6 79,580 000 
* 

3 


235,188,750 
467 308,085 
380 674,231 

92,845,000 
245.635, 000 


31,593,500 
48 276,910 
17,750,000 


Common stocks - - =e 3: 
Canadian - - . a 75,095 
Other fore ign . 245,635, ‘000 
512,942,335 
103 ,000 ,000 

14,527,900 


-}2,959,263,531 
364,631,000 
110,797,100 


Total 
Foreign Government 
Farm Loan issues. 
War Finance Corporation nase 
~~ 1,047,183, 634 36,756,787 
38,658,000 94,522,000 
4.175.000 


. 4.524 708 285' 761.749.0291 
Note.— We have reduced our total for the nine months by $7,500,000 due to the 


fact that Chicago Rock Island & Pacific Ry. 3-year 44% notes offered in July 
were subsequently withdrawn. 











Grand total... 





In the elaborate and comprehensive tables, which cover 
the whole of the twe succeeding pages, we compare the fore- 
going figures for 1925 with the corresponding figures for the 
four years preceding, thus affording a five-year comparison. 
We also furnish a detailed analysis for the five years of the 
corporate offerings, showing separately the amounts for all 
the different elasses of corporations. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING SEPTEMBER 1925. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 




















To Yteld 
Amount. Purpose of Issue Price. About. Company and Issue; and by Whom Offered. 
| Railroads— Te 
1,250 000) Additions. improvements, &c---- 78% 6.50) International Rys. of Central America Ist M. 5s, 1972. Offered by F. J. Lisman & Co. 
10,000,000] Acquisitions, additions, &e___.-.- 94 %4 6.47| Seaboard Air Line Ry. Co. Ist & cons. M. 6s, “A,’’ 1945. Offered by Dillon, Read & Co., Laden- 
burgh, Thalmann & Co., and Kissel, Kinnicutt & Co. 
434,000|/Capital expenditures......__.- 89% 5.75| Tampa & Gulf Coast RR. Ist M. 5s, 1953. Offered by J. A. W. Iglehart & Co., Baltimore. 
11,684,000 
| Public Utilities— 
5,000 ,000| Working capital, oth. corp. purp- 96 6.25) American Pr. & Lt. Co. Deb. American 6% Series, 2016. Offered by Bonbright & Co., Inc. 
2,000 ,000| General corporate purposes. - - -- 96 5.87| American Public Service Co. 1st Lien 54s, “B,"’ 1942. Offered by Halsey, Stuart & Co., Inc.; 
and A. B. Leach & Co., Ine 
50,000 ,000/ Extensions and improvements 100 5.00} (The) Bell Telephone Co. of Pa. 1st & Ref. M. 5s, “‘C,"’ 1960. Offered by J. P. Morgan & Co., 
Kuhn, Loeb & Co., Kidder, Peabody & Co., First National Bank, N. Y., National City Co., 
| Bankers Trust Co , Guaranty Co. of N. Y., Harris, Forbes & Co., and Lee, Higginson & Co. 
2,500,000 Development and enlargements. - 37 7.68| Electric Power Corp. (Germany) Ist M. 6%s, 1950. Offered by Harris, Forbes & Co., Lee, 
Higginson & Co. and Brown Bros. & Co. 
1,000 ,000| Acquisition of properties... ..--- 100 6.00} Federated Utilities, Inc., Ist M. Coll. 6s, ‘*A,”’ 1945. Offered by Wm. L. Ross & Co., Fenton; 
| Davis & Boyle, and Benjamin Dansard & Co., Detroit. 
4,000,000|Capital expenditures.........--- 99 5.58} lowa Ry. & Lt. Corp. Ist & Ref. M. 5%s, 1945. Offered by Harris, Forbes & Co. 
200,000) General corporate purposes. - ---- 102% 4.30} New Haven (Conn.) Water Co. Ist M. 4}4s, 1945. Offered by Chas. W. Scranton Co., New 
| Haven, Conn. 
500 ,000| Acquisitions, other corp. purposes 984 6.10} Northwestern Lt. & Pr. Co. Ist & Ref. M. 6s, '"B,”’ 1950. Offered by Emery, Peck & Rockwood, 
Chicago, and Minnesota Loan & Trust Co., Minneapolis. 
1,350,000) Acquisition of properties... -.--- 97 5.70| Pennsylvania Gas & Electric Co. Ist Lien & Ref. M 54s, “A,"’ 1955. Offered by A. C, Allyn 
& Co., Inc. 
500,000) General corporate purposes... -.. 99 6.08} Portland Electric Pr. Co. Ist Lien & Ref. M. 6s, ‘'B,"’ 1947. Offered by National City Co. and 
| Halsey, Stuart & Co., Inc. 
500.000) New power plant, construction. - 99 6.08} United Electric Lt. Co. Ist M. 6s, ‘A,’ 1945. Offered by Parsley Bros. & Co., and Lewis & 
Pa weal Snyder, Philadelphia. 
67 550 000 
| Iron, Steel, Coal, Copper, &c. . - 
1,500,000) Acquisitions, working capital, &¢ 98 6.70| Sunlight Coal Co. (Chicago), Ist M. 64s. 1940. Offered by Garard & Co., Chicago, 
| Equipment Manufacturers— ; x a ‘ 
550 000! Finance lease of equipment. a 4'4-5\4| Quaker City Tank Line, Inc., Equip. Tr. 5s, ‘‘J,"’ 1926-32. Offered by Stix & Co., St. Louis, 
370,000) Finance lease of equipment._--_-_- oes 4.90-5.70| Shippers’ Car Line Equip. Tr. 5s, 1927-34. Offered by Freeman & Co., New York. 
576,000) Finance lease of equipment. ----- <2 5.50-6.05| Standard Transit Co. Equip. Tr. 6s, 'B,"’ 1927-35. Offered by First National Bank at Pittsburgh 
elted —--| and 8. M. Voeckel & Co., Pittsburgh. 
1,496 000) 
Other Industrial & Mfg.— , . . 
1,500,000) Refunding, working capital, &c 97% 6.25| California Cotton Mills Co. Ist (c) M. 6s, 1940. Offered by Blyth, Witter & Co., Carstens & 
| Earles, Inc., and Mitchum, Tully & Co. 
985,000] Working capital...........-.... 96 5.93-5.27| Crespi Cotton Works (Benigno Crespi-Societa Anonima), Milan, Italy, lst M. 5s, 1930-55. 
(Lire | 25.000 000 Offered by J. A. Sisto & Co., New York. 
600,000] Acquire Croft & Allen Co____--- 97% 6.90| Croft & Allen Corp. (Bethlehem, Pa.) Ist M. Conv. 648, 1945. Offered by Mackie, Hentz & Co.; 
Philadelphia 
aa . ‘a? 
150,000) Enlargements and extensions... 100.73- 5.00-\| Loriaux Glass Co. Ist (c.) M. 6148, Dec, 1 1925-June 1 1935, Offered by First Illinois Co.; 
| 99% 6.57 Aurora, Ill 
350,000] New constr., other corp purposes.} --- 5.75-6.00| Merchants & Planters Compress & Warehouse Co. (Galveston, Texas) Ist M. 6s, 1929-35, 
| Offered by Lafayette-South Side Bank, St. Louls. 
400 000) Acq. Meyer Dairy Co., wkg. cap_-| 100 B 7.00| Meyer Dairy Corp. (Bethlehem, Pa.) Deb. 7s, 1935. Offered by Frazier & Co., Inc. 
300 ,000| Additions, extensions, &c.....-.- soe 6.50| Morgan Cotton Mills, Inc. (Laurel Hill, No. Caro.) Ist (¢.) M. 6s, 1926-37. Offered by Bell, 
| Speas & Co., Inc., Atlanta. Ga.. and Bank of Charleston, N. B. A., Charleston, So. Caro. 
1,000,000] Add’ns & impts., oth. corp. purp 96 6.40| Sebring (O.) Mfg. Corp. Ist M. 6s. 1940. Offered by J. G. White & Co., Inc., the Herrick Co., 
| Central National Bank, and Savings & Trust Co., Cleveland. — 
8,500 ,000| Refunding, acquisitions, &c_..-. 98% 6.10) Walworth Co. Ist M. 6s, A," 1945. Offered by E. H. Rollins & Sons, Blair & Co., Inc., Halsey; 
| : Stuart & Co., Inc., and Parkinson & Burr. . > : 
2,500,000) Refunding, acquisitions, &e...-.- 98 6.75| Walworth Co. 10-year deb. 64s, "A," 1935. Offered by Blair & Co., Inc., and E. H. Rollins & Sons, 
qa | 
16,285,000 
Oil— . , . . - : 
18,000 ,000/ Refunding, working capital, &c 94% 5.50| General Petroleum Corp. Ist M. 5s, 1940. Offered by Blyth, Witter & Co , Guaranty Co. of N. Y., 
Lee, Higginson & Co., Continental & Commercial Trust & Savings Bank, White, Weld & Co. 
and E. H. Rollins & Sons 
Land, Buildings, &c. : ms 
950.000] Finance construction of hotel : 6-6 Alcazar Hotel (Biscayne Bay Hotel Co.), Miami, Fla., lst M. 644s, 1927-35. Offered by Adalr 
j Realty & Mtge Co., Ine . one . 
§50,000/| Finance construction of building 514-6.00| Armour Bldg. Co. (Kansas City, Mo.) Ist M. 68, 1927-35. Offered by Mississippi Valley Trust Co. 
and Mortgage & Securities Co., St. Louis 
100,000) Additional capital ~~ 100 6.00) Bankers Mortgage Bond Co, Ist M. Coll. 6s, “F." 1930-35. Offered by Ward, Sterne & Co., 
} | 4ir minehatf Als 
Bitmin im - . : , 
6.000.600] Real estate abana 100 5.75| Bellevue-Stratford (Hotel), Phila., Ist M. 5448, 1935. Offered by Philadelphia Co. for Guarantee- 
} ing Mortgage Phila 
325.000| Real estate , ‘ | 5 00-6.00| Biltmore Apts. (Seattle, Wash.) Ist M. ¢ 1927-35. Offered by First National Co., St. Louis. 
218.40 evelopment of t | 100 7.00| Boulevard Land Go. (Los Angeles) Guar. Mtge. 78, 1929-31 Offered by Drake, Riley & Thomas 
H | and ¢ lifo i Co L Angel 
850.0001 FI ‘ tr ‘ ve bldg 100 6.00} Bowdoin Square Garage (Boston) Ist (Closed) M. 68, 1940. Offered by Coffin & Burr, Inc.; 
| Boston 
1,500,006] Aequ f t 100 6.50| Brownstein-Louis Realty Co. (Los Angeles) 1st (Closed) M. 6)¢s, 1944 Offered by Alvin H. 
| | Frank & Co and Hunter, Dulin & Co ’ = 
1,500,000) Acquisition of p construe’n| 9814 6.15| (Edward G.) Budd Mfa. Realty Co, Ist M. 68,1940. Offered by Brown Bros, & Co. and Townsend, 
| Whelen & Co., Phil . es 
425,000) Additions to property ..| 100 6.00] The Buena Vista Hotel Co. (Biloxi, Miss.) 1st (Closed) M_ 6s. 1927-42. Offered by Mississippl 
| Mortwave & Bond Co.. Watson. Williams & Co. and Canal Commercial Trust & Savings Bank, 
Ni A (orieans 
300.00 ru n of apartment! 100 6.00] The Carlton Apartments (St. Louis) Ist (Closed) M. 68, 1926-35 Offered by Waldheim-Platt 
' 
& ¢ Ine und Manchester Bank, St. Louts ; 
250 000) Real tate 100 6.50) Castle Courts Apartments (Chicago) Ist M. 6148, 1927-45 Offered by H. O. Stone & Co., Chicago 
7.6 , ; 100 5 50| Catholic Bishop of Seattle Ist (¢ ed) M. 5148, 1927-43. Offered by George H. Burr, Conrad 
& Broom Ir ind I dd & l tor re tland. Orevon “ 
109,000 Ar of ch ! i | 100 6.00| Centenary Methodist Eviscopal Church, South, of McComb, Miss., Ist M. 68, 1926-35. Offered 
| by Marine Bank & T’r 1(o New Orleans i 
1,325,00 ‘ t f tment 64 Central Park View Apt 415 Central Park West Corp.) Ist M. 6'%s, 1927-35. Offered by 
| American Bond & Mort ye Co Ire 
$90.0001 Finance construction of hounes 100 6.50| Century Holding Corn. (Detroit) Ist (Closed) M. 6'%s, 1935. Offered by Benjamin Dansard 
& ( nd Union Trust ¢ Detrolt 
250 OO ¢ n of af tmer 100 6.50| Commonwealth Apartments (Chicago) Ist M. 648, 1927-35 Offered by Lackner, Butz & Co., 
Chicago 
225.0 Refunding | 6-6.60| Community Hotel Co.. Inc. (Fayetteville, N. C.) Ist M. 6s. 1927-37. Offered by Sutherlin, 
Barry & ¢ Ir rit Sa) Co. of I jisiana, S. A. Trufant, Eustis & Jones and Denis J. 
| Nillere New Orl 
1.050.900 , tion of tment 6.10-6.36| Coronado Annex (Coronado Hotel Co.), St. Louis, Ist M 648, 1929-40 Offered by 8. W. 
| | Str: & ¢ It 
130.00 ; os ‘ ” 6.001 Dayton Parcel Post Realty Co. 1st M. ¢ 1926-36 Offered by Peoples Staté Bank Indianapolis, 
1 ) f 590-44 F.uctid-Pord Bidg. (Cleveland) 1st M. Leasehold 6 '4 1927-37 Offered by 5. W Straus & ¢ as inc. 
1,200,000 f 100 f 1540 Lake Shore Drive (Chicago: Ist M 1928-34 Offered t Hus . nee os oA ay 
”) ‘ 100 - Flagler Apts. (We t Palm Beach, Fla.) Ist M_ 88, 1926-35. Offered by P Seach Guaranty U0., 
West Palm Be ' 
R00 OOF nee tru ¢} ] , } 5.00-5.7 Fort Worth Tex Bide. Corp. lst M. 5s, 19 7-36 Offered by Bennett Mtge. Co., Mississippi 
Va 1 ( nd Fir ynal Ce Louis , 
1,800,000) Real estate mortgace 100 6.00) Fourth Ave. and 21st St. Bidg. (N. Y. City) Ist M. 6s, 1945 Offered bi why nan & S0., Ene. 
4.850.000] Lmproveme to pr 5.90-6.20| Houston (Tex.) Properties Corp. 1st & Gen. M. Fee & Lé hold ¢ 1928-40. Offered by 5. W. 
“tr j & ¢ Ir ao7 ~ 
750.0 } tr f the re bide ,.70-6.50| (B. I Keith-Columbus Co Keith-Albee Palace Theatre) Ist M_ Leasehold $, 1927-37 
Offered by L. R oe ; nnati and First Citizens Corp., Columt Ohio., 
2,000,000 Development of propert & 5.00-5.50| Kern Realty Corp. Ist M. La hold 5148, 1926-40 Offered | First National Co. of Detroit, 
, | Ine nd The Detroit ¢ Im 
950 000) Finance construction of building 100 6.50| Latham Square Corp. (Oakland, Calif.) Ist (Closed) M. ¢ 1928-45. Off red by Bradford, 
<imball & Co., Wm. Ca & Co. and Shingle, Brown & Co., 5an Fran¢ P 
425,000| Finance construction of apartment! 100 6.00] Malvern Hall Apts. (Germantown, Phila.) Ist M. 6s, due serially to 1955 Offered by Bankers 
&* Mite * Mf né& Cc nd Bown & Co., Philadelphia 
| Bond & Mtge. Co., I la Lee m & y. ow ie esese I Angeles 
250,000|\ Improvements to property 190 7.00] Manchester Avenue Co. Ist M. 7s, 1927-35 Offered by Fri cingh s a Ce Ch cago 
275,000) Real estate mortgage | 100 6.5 | Marshall Square Bidg. Corp. Ist M. 6'48, 1949 Offered t Mo er. \\ oe < ~ a a 
315,000) Real estate mortgage | 100 5.00| Masonic Temple Ass'n (Spokane, Wash.) Ist & Ref. M. 5s, lv27-4l en ae ee 
Eastern Trust Co 998-2 re 
250,000) Real estate mortgage sane | 100 8.00| Monterey Hotel (Alliance Realty Co.), West Palm oa hb, Fia., ist BM. 88, 1926-85. Offered by 
Palm Beach Guaranty Co., West Palm Beach, Fla t 1 
: » On Q2n _ , 
2,000,000) Provide funds for loan purposes 100 5.50| Mortgage Bond Co. of N. Y. 10- Year M. 5'48, Series 8, due Oct. 1 1935 a ee +d Saerenmiile 
250.000| Provide funds for loan purposes.._| 100 5 60| Mortgage Co. of Md.. Inc., Ist M. 5s, 1935. Offered by Robert Garrett & bons, Micron 
Trust & Deposit Co. and Gillett & Co., Ba timore sees ws rete . 
. 500.000) Provide funds for loan purposes 100 6.0C| Mortgage Insurance Corp. Insured Ist M. 6s, Issue due 1926-3 a a vy - Co ewer 
100.000] Finance construction of building 100 7.00| Murphy Bldg. (Seattle, Wash.) Ist M. 78, 1927-35. Offered by Seattle Titk ‘arlin Co Inc., 
100 7.00] New Tyce Bldg. (Seattle, Wash.) Ist M. Leasehold 7s, 1928-35. Offered by Owen-Farlin Co., Inc., 


90 oan inance construction of building 
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| 
{ | To Yteld| 


Amount, | Pur pose of Issue 


$ Land, Buildings, &c. (Con.) 
250,000|[mprovements to property 


| 
280 000) Finance construction of hotel 
660 000| Real estale mortgage 


000 000) Real estate mortgage 

$00 000) Finance construction of apartment 
| 

160,000) Finance sale of property 


1,200,000) Finance construction of apartment 


5,000 ,000| Provide funds for loan purposes | 
L180 ,.000)| Real estate mortgage 

4) O00) Finance sale of property 
750 ,000| Real estate morte 


| loo 
| 


200 ,000)| Real estate mortgage | 
‘ 
135,000) Finance construction of apartment 


700 000) Finance construction of building 


lov 


101 


Oo 


1Oo 


| 


] 000 OOO | Finance construction of club bldg loo 


700 000) Finance constructior otel 


1,000,000) Finance of property 


fapt Oo 


900 .0OO| Finance construction of bu 
55,000) Finance 


iiding 
construction of apartment! 


1,500,C00| Improvements to property 


51.808 400} 
| Miscellaneous 
25,000 ,000| Provide funds for farm loans 


17,500 000) Acq. of store bidg 


80) 000/Acqui itions, additions, dec 
70 ,000| Remodel property 
150,000) Acquis 
| 


1,500,000| Expansion, other corp. purposes 
| 


sther corp. pur 


100.80- 100 
100 


of additional properties | 100 
| 


600 ,000| General corporate purposes 


650 000) Additions improvements 


45 550 ane) 





76.3 


6.50 


5.50 


6.00 
6 60 
7 OO 
» 


75) 


>. 50 


6 O00 


§ 50 


6 06 


5 OO 


6.00 


6.50 


oo 


00 
7.00 


‘ 
a. 


1.90) 


6-7 
7.00 

6.50 

§.60 


‘ 


A) 


Company and Issue; and by Whom Offered. 








Nixon Bidg. (Chicago) Ist M. Leasehold 6! 
and Peabody, Houghteling & Co., Inc 

| Normandie Hotel (Los Angeles) Ist M 6'(8, 1927-38. 

| (The) Olcott (27 West 72d St. Corp., N. Y. City) 544% 

| Offered by the Prudence Co., Inc., New York 

122 Fifth Ave. Bidg. (N. Y. City) lst M 1940. Offered by 

Park Manor, Inc. (San Diego, Calif) Ist (Closed) M 
Los Angeles, and First National Bank, San Diego 

The Pavey-Johnson Realty Co. (Columbus, O.) Ist M. 7s 
& Co Columbus, Ohio 

Pelham Hall Apts. (Brookline, Mass. 
gage Co., Ine 

The Prudence Co., Inc., Guar. Ist M.5*, 

Rockledge Apt. Corp. (Wash., D. C.) Ist 
« Baltimore 

Harry Schlianger |st 

755 West End Ave. 
Corp New York 

Shattuck School (‘Faribauit, 
Paul, Minn 

61 East 66th St. 

Starck Bidg. (Chicago ! 
Allyn & Co chi 

The) Standard Club (Chicago) Ist Mtge 
baum Investment Co., Cl gO 

3140 Second Boulevard Bidg. (Detroit 

Tiedtke Stores Reality Co. ‘Toledo, O. 
Bank & Trust Co roledo, O., and Ot 

Twenty-Ninth St. Towers (N. Y. City) Ist > 

Union Manor Apts. (Seattle, Wash.) lst M 
Wash 

University of Detroit (Mi 
4 B. Leach & Co In 


68,1940. Offered by Otis & Co., Merrill, Lynch & Co., 


W. Straus & Co., Inc. 
, due serially to 1931. 


Offered by 5 
Guar. Prudence Ctfs 


Hoagland, Allum & Co., Ine 
1940. Offered by Stephens & Co., 


6s 


6's 


1926-33. Offered by Frank D. Bush 


Ist M. 6'4s 35 American Bond & Mort- 


1927 Offered by 


r Offered by 


6s 


Inc..N. Y 
Robert Garrett 


the Prudence Co 


1926-35 Offered by 


) 25 
125-405 


] 
Closed 


M 

Sons 
Fordon & Co Detroit 

Offered by Empire Bond & Mortgage 


M. 6 4 
Y. City 


1926-32 


Ist 


Offered by 


Bonds, 19 


Backus 
N M 07-36 


Minn.) Ist 7 Q28-4 Offered by Wells Dickey Co., St 
jond & Mtge 
Wolf & Co., Inc 


lst M. 6s 
Leaset 


Corp., N. Y 
,and A.C. 


N.Y. City 
tM 


id] 


928-35 Offered by Greene 
Sons 


1 = 


us Bros. Co., Chic 
ered by Obio Savings 


y the St 
7-40 off 


Offered by Puritan Mtge. Corp., N.Y. 
John E. Price & Co., Seattle, 


Offered by 


ch. Offered by Fidelity Trust Co., Detroit 


anc 


Central Bank for Agriculture (Germany) Ist Lien7 Farm Land Gold Bonds, 1950. Offered by 
National City Co Harris, Forbes & Co., and Lee, Higginson & Co 
Marshal!) Field & Co., Inc. (Chicago) Deb. 4's, 1928-46 Offered by Marshall Field, Glore, 
Ward & Co., Lee, Higginson & Co., Illinois Merchants Trust Co., National Bank of Commerce 
in N. ¥ iH is, ke s& Co ind First Trust & Savings Bank, Chicago. 
Haynes-Foster Baking Co., Inc., Ist ( 7s, 1926-35. Offered by Freeman, 
('o San Franci 
Medford (Ore 
Co Spokane 
Olive Products Co 
Los Angels 
Saenger Theatres, Inc. 
Securities Co., Inc., Hemphi 
| St. Louis Amusement Co. Ist M. 6s 
Central Trust Co. and Taussig, Day 
Superior Sand & Gravel Co. (Detroit) Ist 
Detroit, and J. G. White & Co., New York 


rr rt 
rp 


78, Smith & Camp 
CO 
»-Cooling & Storage Co. 


Oroville, 


Offered by Murphey-Favre & 


Calif.) lst M. 6 Offered by First Securities Co., 


& Coll. Tr 
& Co. and Merrill 

1927-35 Offered by 
Fairbank & Co., In¢ 

M. 68, 1928-37 


New Orleans), Ist M 64s, ‘*A,”” 1940. 
Lynch & Co 


Lorenzo E. Anderson & Co., Liberty 


Offered by Hibernia 


Noye 


Offered by Harris, Small & Co., 





SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 





To 
Amount, 


Pur pose of Issue 


s 


b Public Utilities 
1,600,000 


Purchase power development 


11,200,000] Acquisitions, other corp. purposes 


2,000 ,000| Working capital, other corp. purp 


900 000 


15,700,000 


Acquisitions 


Other Industrial & Mfg 


75,000] Acquisitions, working capital, &c 


oil 
2,000,000) Refunding 
400 000) General corporate purposes 


2,400,000 


Land, Buildings, &c.- 


180 ,000| Provide funds for loan purposes 


10 
250,000 


Provide funds for ioan purposes 
550,000 


Real estate mortgage 


500 000 


Provide funds for loan purposes 100 
1,000 ,000 


Finance construction of apartment) 100 
| 
325,000 


Real estate mortgage 100 


300 ,000| Additional working capital 


—_— 


3,105,000 


100 .45-100 


Miscellaneous 


750 ,000| Acquisitions, new construction 


100.24 
97 .87 
99 


| 
150,000 


900 001 | 


Fund current debt, working capital ‘ 





Yteld 


ibout 


cr 
‘ 


wri 


warrant 


5.00 


6.00 


7.00 


_* 
rd 


6.00 


6.00 
6 


o's 
6.00 
5.00 
6.00 


Company and Issue; and by Whom Offered. 


Abitibi Electric Development Co., Ltd., 6s, 
sank, St. Paul, Minn. 

Associated Gas & Electric Co. 6°, Interest-Bearing Option Warrants 
company to all stockholders and other security holders. Underwritten by John Nickerson & Co. 

Buffalo Niagara & Eastern Pow. Corp. 5-Yr. Cony. Deb 1930. Offered by Schoellkopf, 
Hutton & Pomeroy, Inc., Buffalo, and Frontier Finance Corp., Niagara Falls, N. Y 

General Pr. & Lt. Co. 1-Yr. Mtge. Lien 6s, Sept. 1 1926 Offered by Putnam & Storer, I 
True, Webber & Co., Chicago, and Hayden, Van Atter & Co., Detroit 


1926-28. Offered by Merchants Trust & Savings 
$35 paid. Offered by 


os 


ne., Boston, 


Green River Lumber & Shingle Co. (Baldi, Wash. 
Smith & Camp Co., Portiand, Ore. 


Ist M. 6's, 1928-30. Offered by Freeman, 


Larutan FuetCo. (Wichita, Kan.) lst M. 5-year 7s, 1930 Offered by fF 
Lamport & Co., Inc., and Morgan, Livermore & Co., New York. 
Swiftsure Petroleum Co. (Houston, Texas) Ist M. Conv. 7s, 1926 

Houghteling & Co., Ine 


J. Lisman & Co., A.M. 


1). Offered by Peabody, 


American Mortgage Corp. Ist M. Coll. Tr. 6s 
and American National Bank, Richmond, Va. 
Bonded Mortgage Co. of Balt. 6s ‘'B,”’ 1926-30 
Buckingham Hotel (St. Louis) lst M 1926-30. Offered by Curlee, Hill & Co., Real Estate 
Mortgage Trust Co., Mark C. Steinberg & Co., and Friedman, D’'Oench & Duhme, St. Louls. 
Chesapeake Mortgage Co. of Md. fis, ',"’ 1926-30. Offered by W. W. Lanahan & Co., Balt. 
128 Central Park South (N. Y. City) Guar. Ist M. 5s, 1926-30. Offered by New York Title & 
Mortgage Co. 
Sutter-Leavenworth Apts. (San Francisco) Ist 
American Securities Co., Wm. Cavalier & Co., 
Virginia Bond & Mtge. Corp. (Richmond, Va. 
Williams & Co., Richmond, Va. 


1926-30 Offered by American Trust Co. and 


Offered by Baltimore Trust Co. 
Hs, 


M. 5-Yr. 68, Sept. 1 1930. Offered by 
and Bradford, Kimball & Co., San Francisco. 
Coll. Tr. 7s, ““C,"’ 1925-28. Offered by Wheat, 


(c.) 


New Mexico Lumber Co. (Denver, Colo.) Ist (C.) 
& Co. and International Trust Co., Denver. 
Orange-Crush Holding Corp. 1-Yr. 6s, Sept. 1 1926 


M. 5's, 1926-30. Offered by A. G. Becker 


Offered by Blanchard, Rowe & Co., Chicago. 








STOCKS. 





Par or 
No.of Shares 


a Amount 


Involved. 


Pur po € of Issue f 


Railroads 
Acq. control Kan 


s 


$ | 
*40 000 shs Okla. Gulf Ry 2,000,000 


Public Utilities 


*30 ,000 shs.| Acquisitions 


2,580,000) 
| 


4,000 000) Retire bank loans, impts., &e +.000 000 





| 


| 
*100,000shs|} Acq. of constit. cos., ' eC ae 9.850.000) 
| 


*65,000 shs.| Acq. of constit. coe & 6.240.000 


10,000 ,000| Additional capital 10,000,000 
*80 000 shs.| Acquisitions, other corp. purposes 7,840,000) 


700,000) Acquisition of properties 700,000 
*126 484shs 


Refunding, other corp. purposes 
250,000 


New dam, additions. -. sol 
| 


6,071,232) 


250 ,000 


| 47,831,232) 





J Motors & Accessories— 
2,500,000) Additions, working capital 2,500,000) 


Price 
er Sk 


100 
9S 


» To Yteld| 


are About 


Company and Issue, and by 


Whom Offered. 


| 


| Muskogee Co. Capital stock or 


ered to stockholders of Midland Valley RR. 


6.25, The American Superpower Corp. 
| Bonbright & Co., Ine 
5. Boston Consolidated Gas Co. 5 
Lee, Higginson & Co., Blodget & 
sros. & Co., Jackson & Curti 


Del.) lst Pref. Cum. $6 per share. Offered by 

Cum. Pref Offered by Kidder, Peabody & Co., 

Co., Estabrook & Co., Parkinson & Burr, Brown 

Putnam & Storer, Inc., Coffin & Burr, Inc., H. H. 
Holton & Co., E. H. Rollins & Sons, Curtis & Sanger, Moors & Cabot, Stone & 
Webster, Inc., R. L. Day & Co., F Moseley & Co., Tucker, Anthony & Co., 
Edmunds Bros. and Old Colony Trust Co., Boston 

Central and South West Utilities Co. $7 Dividend Prior Lien Pref 
Leach & Co., Ine., Tucker, Anthony & Co., Howe, Snow & Bertles 

| Taft Co. and Hornblower & Weeks 

9} Central and South West Utilities Co. Pref. stock 37 Dividend Series. 

| A. B. Leach & Co., Inc., Tucker, Anthony & Co., 

Pearsons-Taft Co. and Hornblower & Weeks. 

International Tel. & Tel. Co. Capital stock. Offered by company to stockholders. 

New England Public Service Co. Prior Lien Pref. $7 Dividend Series. Offered by 

| Old Colony Trust Co., Boston, Tucker, Anthony & Co., Bonbright & Co., Inc., 
| Edward B. Smith & Co. and Spencer Trask & Co. 

7.10) Pennsylvania Gas & Electric Co. 7% Cum. Pref. Offered by A 

New York. 
: | Standard Gas & Electric Co. 
6.86) Streater (I11.) Aqueduct Co. 


7.11 Offered by A. B. 
Inc., Pearsons- 


7» 
i.e 


$ 


Offered by 
Howe, Snow & Bertles, Inc., 


par 


7.14 


C. Allyn & Co., Inc., 


ommon. Offered by company to stockholders. 


C 
* Cum. Pref. Offered by Geo. A. Fernald Co., Boston. 


| 
7.10! (Edward G.) Budd Mfg. Co. 7 
' & Co. and Brown Broe 


Cum. Pref. Series of 1925 


& Co 


Offered by Lee, Higginsoa 
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Par or a Amount | Price To Yield 
No of Shares} Purpose of Issue Involved Per Share. About. Company and Issue, and by Whom Offered. 
= Other Industrial & Mfg.— g 
*15,000 shs.;General corporate purposes. __ - 750,000), 5 ... | Dow Chemical Co. (Midland, Mich.) Common. Offered by company to stockholders. 
1,500,000) Working capital_..______- | 1,500,000; 25 (par) c ... | Hoopes & Townsend Corp. Prior Pref. 7% Participating. Offered by Fiscal Engineer- 
ing Co., Chicago. 
*10,000 shs.|Expansion of business_._._..___- | 240,000; 24d 8.33 net Signal Mfg. Corp. Prior Pref. Cum. $2 per share. Offered by Bennett, Post & 
| Coghill, Inc., N. Y. 
| {| Hortman- Salmen Co., Inc., 7% Cum Pref. Offered by Watson, Williams & Co. 
1,000,000) Acquire Nat. Sash & Door Co___\} 1.060,000{|1 sh. Pref.) For < and Eustis & Jones, New Orleans. 
*10,000 shs.| Acquire Nat. Sash & Door Co jl sh. Com.! $106 || Hortman-Salmen Co., Inc., Common stock. Offered by Watson, Williams & Co. and 
| | t} Eustis & Jones, New Orleans. 
900 000) Refunding 100,000! 100 7.00| Irving-Pitt Mfg. Co. (K. C., Mo.) 7% Cum. Pref. Offered by company. 
250,000) Additions, improvements, &c_ 250,000, 100 7-10} Lane Co., Inc. (Altavista, Va.) 7° to 10% Cum. Partic. Pref. Offered by Wheat, 
- ' | Williams & Co., Inc., Richmond, Va. 
855,000) Additional capital 584,800 80c . |Marchant Calculating Machine Co. (San Francisco) Capital stock. Offered by 
company to stockholders, underwritten 
100.000) Retire curr. debt, wkg. capital 100,000; 98 7.14) Marietta (Ga.) Knitting Co. Ist 7% Cum. Pref. Offered by J. H. Hilsman & Co., Inc., 
| | Atlanta, Ga. 
*33 420 shs.|Acq. Strom. Ball Bearing Mfg. Co 31.300 15 . Marlin-Rockwell Corp. Common. Offered by Company to _ kholders, underwritten 
by the Western Reserve Securities Corp., Jamestown, N. 
1,220,000) Acq. constit. cos., Wkg. capital ,&c 1,220,000) 99 e 7.07| North American Cement Corp. 7° Cum. Pref. Offered by R. . De Voe & Co., Inc. 
2,000,000) Acquisitions, expansion 2,500,000) 100 7.00) Real Silk Hosiery Co. 7°. Pref. Offered by John Burnham & "6 o., Inc., and A. G. 
} | Becker & Co. 
*32,000 shs.| Acquisition of constit. cos 300,000) 25 8.00) (C. A.) Reed Co. (Del.) Class “‘A’’ stock Cum. $2 per share. Offered by Henry D. 
| Lindsley & Co., Inc., N. Y¥., and Raymond Rich & Co., Inc., Boston. 
*125.000shs| Acquisition of constituent cos 6,250,000 ~” Safety Cable Co. Capital stock. Offered by Kissel, Kinnicutt & Co., Chas. D. Barney 
j & Co., Dominick & Dominick, Hayden, Stone & Co. and B. J. Baker & Co., Inc. 
*125,000shs| Acquisitions, working capital $750,000 0 The Servel Corp. Class “‘A"’ stock. Offered by Watson & White, New York. 
United States Rayon Corp. (Del.) $7 Cum. Cony. Pref Offered by Mulliken & 
| | toberts, Inc., New York. 
*7,000 shs | Additions, wkg. capital, &e 700,000 1 sh. Pref For United States Rayon Corp. (Del.) Common stock. Offered by Mulliken & Roberts, 
*7 000 shs.| Additions kg. capital, &e l sh. Com 100 || Inc., New York 
21,206,106 
Land, Buildings, c . 
$7,000) [mprovements to property i7.000 ") 6.00' West Reality Co. (Indianapolis) 6% Real Estate Preferred stock due 1929-41. Offered 
by the Peoples State Bank, Indianapolis. 
Miscellaneous 
650,000) Expansion of business 550,000 100 7.00) (The) Mirror (Candies), N. Y. City,7° Cum. Pref. Offered by Haligarten & Co.,N.Y. 
409 000) General corporate purposes b00 000 f 7.18| New England Lime Co. 7% Cum. Ist Pref. “B."’ Offered by Wm. C. Simons, Ine 
- Springfield, Mass. 
1.050.000 i 
FARM LOAN ISSUES. 
‘ | 
Amoun Issue } ' Yield | Offered by 
' - —— —— 
1.000.000| First Trust Joint Stock Land Bank of 
|} Chicago 4's, 1935-55 12 4.25| First Trust & Savings Bank, Chicago 
1,.099,000| First Trust Joint Stock Land Bank of 
Dallas, Texas 58. 19%5-55 104%, 4.40) First Trust & Savings Pank, Chicago 
209,000) Fletcher Joint Stock Land Bank 4'«s 7) 102 4.15) Fletcher Savings & Trust Co. of Indianapolis 
1.000 000} Ohio-Pennsyivania Joint Stock Land Bank | 
58, 1935-55 104 4.50} Union Trust Co. of Cleveland, R. V. Mitchell & Co , The Herrick Co. and Otis & Co 
00.000) Potomac Joirt Stock Land Bank (W aie 
ington, D.C.) 58, 1935.55 1047 « 4.51) Brook, Stokes & Co., Philadelphia 
500,000) Union Joint Stoc k Land Bank of Detroit} 
| 4148, 1935-55 102 4.25| C.F. Childs & Co 
500,000 Virgiria-Carolina Joint Stock Land Pata 
58, 1945-55 103 ', 4.5! 5| Tucker, Anthony & Co.: Mereantile Tr. & Dep. Co.; Hambleton & Co.; Trust Co. of 
— } | Norfolk, Va., and F. E. Nolting & Co 
4.700.090) | | 
FOREIGN GOVERNMENT LOANS. 
Amount | Issue | price Yield | Offered by 
— 
s | i 
29,700,000) Gove rnoment of the Argentine Nation i - 
ternal 68, Oct. 1 1959 O6 6.25) J. P. Morgan & Co. and National City Co 
15,9000,000| Free State of Bavaria (Germany) External) 100 6 50. 
6'9s, Aug. 1 1926-45 |\ 3S 6.73 The Equitable Trust Co. of New York and Harris, Forbes & Co 
10,000,000 j7ease of Bremen (Germany) External 7s,! 
pt. 11935 | 9434 7.75| Guaranty Co. of New York and Dillon, Read & Co 
2.000000 Peau! ‘ce of Buenos Aires (Argentina) six os! 
months 5s, March 1 1926 |} 100 5| Blair & Co., Ine.; Illinois Merchants Trust Co. and Halsey, Stuart & Co., In 
2,100,000 | City of Oslo Christiania kroner 10,000,000 
| 20-Yr.8.F. Kroner 5s, Oct. 15 1945 95 5.80| A. Iselin & Co. and L. F. Rothschild & Co 
3,000 000 Kingdom of the Se ths. Croats & Slovene 
(Yugoslavia) six-months Treasury 68, March} 
31 1926 100 6.00) Blair & Co, Inc., and Chase Securities Corp 
61.800) OOF | 
* Shares of no par value. 
a Preferred stocks of a stated par value are taken at par, while preferred and common stocks of no par value are computed at their offering price 
+ Bonus of 10 shares of common stock given with each $1,000 bond, 
Bonus of % share of Class B given with each share of preferred 
d Bonus of % share of Class A given with each share of prior preferred 
e Bonus of 1 share of common given with each 2 shares of preferred 
f Bonus of 2 shares of common given with each 5 shares of preferred 











The Life of Professor W. G. Sumner, the 
Practical Scholar. 

ge 1967 

in the broader views of John Stuart Mill and Her- 

bert Spencer, but the vast increase in recent years in 

knowledge of human intercourse and the scope and 

variety of its forms constitutes what is in reality a 

new science. 

How true Professor Sumner was to the fundamen- 
tal principles as early recognized and how the knowl- 
edge of them influenced his thought from his youth 
up appears in his testimony to what he learned from 
Harriet Martineau. When he was only 14 years old, 
he says he studied her book with great avidity and 
in her didactic stories learned that “capital is some- 
thing produced with a view to employment in further 
production”; that “labor is the origin, and saving 
is the support of capital”; that “property is held by 
convention, not by natural right”; that “increase of 
population is necessarily limited by means of sub- 
sistence”; and “that any degree of restriction on the 
natural direction of labor and capital is ultimately 


Concluded from Pa 


injurious to every class in the community” ; that “any 
restriction of liberty in the exchange of commodities 
for the sake of benefiting any particular class or 
classes is the sacrifice of a larger interest to a 
smaller.” This and more to like effect read in his 
boyhood he long after said formed his conceptions 
capital, labor, money and trade. It shows what 
slight ground there was for attacking him as a rad- 
ical who ignored the fundamental truths of his sci- 





of « 


| ence. 

Once started in his career he entered actively into 
almost every field of the common life, from local 
politics and the life of the family to the currency, the 
tariff, Free Silver and the fallacies of Socialism. 
He fought fearlessly. Always direct, succinct and 


sometimes sarcastic, he sought to drive his 
argument home and to bulwark it with facts 


the accuracy and pertinence of which he had at 
command. He raised a group of young men trained 


to think and eager to serve the public on the strength 
of what they had been taught. 
nents committed to traditional teachings, 
made enemies because of the force of his attack. 


He found many oppo- 
and he 





1974 
This did not daunt him. Rather, it excited him to | 
further effort. Under his influence Yale liberalized | 
her curriculum, and in the critical years that fol- | 
lowed he was in the university the ruling spirit in | 
the forward movement. 

The story is told in careful detail in the biography. 
It will be found to bear weightily upon the chief 
economic problems of to-day. 


He fought a good fight, as his biographer says, 
and finished his course and kept the faith. He de- 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct, 28 1925. 

Despite wet and even snow-covered roads 
of the country, retail trade has increased. 
has, as usual, stimulated it. susiness in general is pro- 
gressing steadily towards better times. The cotton manu- 
facturing industry is in improved shape. Manufacturers’ | 
margins are in some cases nearly treble those of July last 
year and in others double. 


some 


in parts 
The cold weather 


The mill margin on yarns, print 
cloths, sheetings, ducks and drills is larger than it was on | 
Cotton 
Some Maine mills are run- 


Aug. 1 this year, and in some cases nearly double. 
mills are running on fuller time. 
ning night shifts. Carolina and Georgia mills are running 
extra hours to make up for the reduction in hydro-electric 
power in regular hours from the low stage of the streams, 
As to that, copious rains have relieved the situation some- | 
what. Lancashire’s trade with India has been the largest 
this for a long period. Naturally, this inures in- 
directly to the advantage of the trade in raw materials in 
this country. The world’s consumption of American cotton | 
is steadily increasing. 


month 


The spinners’ takings this week are 
the largest with few exceptions for years past. 
be taken as a sign of the times. 
are busier. 


This may | 
Some of the woolen mills 
The silk mills are still active. One of the over- 
shadowing things of the day, however, is the big anthracite 
strike of 160,000 miners, which still continues. Here in New | 
York the supply of anthracite in the yards is said to be down 
to 200,000 which will last only through November. | 
Already the regular coal dealers are beginning to sell coke 
substitute. Some of the coal dealers, it is said, have 


been charging $22 to $25 a ton, and even for coke $17 50 per | 


tons, 
as a 


ton, revealing a rather ugly trait in human nature. Unless 
the strike can be speedily settled, it looks as though there 
will be great suffering especially here in the East, all because 
miners want increase in 


an wages whereas the wage trend 


in most branches of business is downward rather than 
ward, 
Wheat 


week, 


up- | 


has declined, 
With only a 


SO) 


during 
Sugar 


and has other grain, the 
slight export demand. has got 
down to a new low for raw of 2 cents and even, it is said, a 
trifle that. Supplies are very large, and there has 
been heavy liquidation in sugar futures, attributed largely 
to Cuban interests. 
Brazil. 


below 


Coffee has been advancing here and in 
There is a tendency to reduce the daily receipts at 
some of the Brazilian markets, very evidently for the pur- 
pose of manipulation. It is said that the Brazilian Institute 
has been buying here in order to sustain the market. 
the time being, 


For 
at least, Brazilian interests seem to have a 
pretty firm grip on the situation. Cotton has declined mod 
erately, owing to better weather at the South, and a belief 
for a time that the report next Monday will 
give an increased estimate on the crop as compared with the 
last one of 14,759,000 bales. 
some doubt on that point. 

advance. 


Government 


sut to-day there seemed to be 
This of itself caused some slight | 
The grade of the crop has apparently been injured | 
by recent heavy rains and frost. At the time there 
was a big export demand, Some large transactions in pig 
iron are reported here in the East at an advance in prices. 
There is a steady demand for steel from the railroads and 
from automobile manufacturers, 
shown an upward tendency. 


same 


and sheets and bars have 
The trend of the big industries 
of the country, in aword, is towards improvement. There 
is a better fall demand for clothing, shoes and rubber 
goods. A larger trade is being done in jewelry. Car load- | 
ings are still very large, despite some decrease in the for- 
warding of grain. Wool has been less active, but firm. 
Recent cold weather has helped the woolen goods industry to 


Indications of Business 


,; some 


| change strong and Spanish higher. 


| five weeks, operations have been resumed 


| strike, 


NICLE [Vou 121. 





serves to be remembered for what he was. He illus 
trated his own thesis: “The development of char- 
acter is the last and highest thing for which we men 
have to live on earth, and the success with which we 





| develop it depends upen the correctness with which 


we know the laws of life and morals, and obey them.” 
Even as a sincere Christian he accepted this as a 
rule of daily life. As a leader of modern thought 
he was called by Professor Giddings, a man most 


$ 


competent to speak, “the greatest of sociologists.” 





Activity 








extent, especially in overcoatings. In the lumber 


| trade there is an increase compared with last week and last 


vear. Orders are 644% larger than a year ago and produc- 
tion 5%% greater. Whereas recently the general drift of 
merchandise prices was downward, during the past week 
the movement has been about equally divided. Rubber at 
one time was 5 to 6 cents higher, but that was due largely to 


| the loss of a steamship carrying some 800 tons to New York. 
| On the whole, however, rubber prices show a good deal of 


strength the 
schedule. 

Remarkable activity in the stock market is still one of 
the great features of the times, and nowadays it is called 
a rather less active affair when the trading is 2,400.000 to 
2,500,000 shares. New high levels were reached to-day on 
a spirited demand, with money 444% on call, and plentiful. 
tonds were less active but still very steady. 
were down to a new low for the 


despite agitation for an increased export 


French francs 
year with sterling ex- 
The silver exchanges 
London was quiet to-day and is looking 
for a reopening of debt negotiations between France and the 
United States. In London they think that the 
France will be less exacting in its requirements. 


show an advance, 


next time 

In this 
country the undertone grows more hopeful, and what is of 
more consequence, the indications are of an actual improve- 
ment in business. 

Boston complains that there is a serious delay in receiving 
varns from the South. In some cases mills are weeks be- 
hind in filling orders for which Eastern buyers are cClamor- 
At Ware, Mass., on Oct. 21 the cloth department of the 
Otis mills, employing about 500 men and women, was closed 


Irae, 


indefinitely because of the strike in the weaving department, 
As about 70 weavers 
for the cloth de- 
reports encouraging progress 
After a shutdown of 
at the Everett 
mill, at The and worsted departments 
of the Pacific mills in Lawrence have opened after a vaca- 
of ten days. At Biddeford, Me., the Pepperell Manu- 
acturing Co, plant will operate about one-third of its total 
of wide a full-time night shift. This schedule 
Will supplement the regular day work and has been neces- 
sitated by an increased demand for Pepperell wide sheet- 
The plant complement of looms totals 6,600 running 
At Man- 
whole 


Which began a couple of weeks ago. 
there 
Mass., 
resumption in that 


at work is no stock 


Worcester, 


have not been 
partment, 
in mill vicinity. 


Lawrence, cotton 


tion 
e 
‘ 


looms 


on 


ings, 
on 4-4 to 12-4 sheetings, jeans, drills and sateens. 
N. H., the 
mill for the production of rayon goods. 

Charlotte, N. C., wired that Southern mills are running 
That offset the drought After 6 p. m. 
they are able to operate fully, regardless of daylight cur- 
tailment. Many mills are also 
The Southern Power Co. has still been curtailing 
power 2% days per week. At Cleveland, Ohio, the knitting 
mills are, it is said, operating on full time, with enough 
orders to keep the mills busy for the rest of this year. 

American exports of knitting machines show a large in- 
At Passaic, N. J.. on Oct. 19, because of the refusal 


chester, Amoskeaz Co. has set aside one 


i 
Hnicnes, 


tion. 


Share 
Situa 


working Saturday after- 


hocns., 


crease, 


| of the Passaic worsted spinning mills to rescind a 10% wage 


cut, announced Oct. 12, practically the entire force went on 
On Oct. 21 the striking operatives of the Passaic 
Worsted Spinning Co. refused to consider a reduction of the 
10% wage cut to 74% as a compromise. The shipping card 
wash house and the combing rooms were originally affected 
by the 10% reduction, but have been notified that they 
will be given their jobs without any reduction. These work- 
ers are staying out in sympathy with the other strikers, how- 
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ever. Gera mills loom fixers who went on strike last week 
returned to their places on Wednesday. It was stated they 
had reached a satisfactory agreement with their employers. 
The Pitkin Worsted Co. has cut wages 10% at Passaic, N. J. 
At Lowell, Mass., woolen mills are busier. A number of 
plants, including the American, are running full time, and 
some on night shifts. At Manchester, N. H., a 10% reduc- 
tion in wages was voluntarily accepted by operatives in the 
Cohas factory of the W. H. McElwain Co., a subsidiary of 
the International Shoe Co. The agreement becomes effec- 
tive as soon as production shall have reached a certain vol- 
ume, which, it is hoped, will be gained speedily at lower 
prices named for goods. The Ford Co. is said to have bought 
wide sateen and narrow drills heavily for 1925 and 1926 
deliver, i. e. this week 7,500,000 yards, and recently 6,000,- 
000, besides 25,000 bales of standard weight cotton. Tat- 
tersall, Manchester, cabled: “Cheaper yarn and cloth at- 
tracting buyers; lower price level favorable to important 
trade revival. Big cloth turnover for India. 
started. Yarn consumption is increasing. General pros- 
pects are brighter.” soston French mills are prac- 
tically sold ahead for the first three months of 1926 and 
half sold for the next three. Berlin advices report the for- 
mation of cartel by three of the largest German textile con- 
cerns, thus creating the powerful textile merger in 
Germany. At Bombay 150,000 textile operatives are idle. 
fell the 17th inst. almost generally from the 
Mississippi Valley eastward, except along the South Atlan- 
tice Coast, and on the 18th inst. in the South Atlantic and 


Idle looms re- 


Savs 


most 


Rains on 


Fast Gulf States. Freezing temperatures occurred last 
night as far south as Omaha, Neb. Temperature at Chey- 
enne, Wyo., was 19 degrees. Over Sunday it was 26 de- 


grees in Texas and Arkansas, At the West there has been 
a good deal of rain and snow, with colder temperatures over 
large of territory. To-day it 
warmer here and it was 48 at 3 o'clock. 

down to 387. 


stretches was somewhat 
Yesterday it was 
This morning at 8 o’clock it was 39. Yesterday 
Chicago was 38, Cincinnati and Cleveland 36, St. Paul 30 


and Kansas City 46. The forecast to-night for New York 





is increasing cloudiness and warmer, with probably rain 
to-morrow. 
Domestic Business Conditions According to the 


Government. 

Further reports on business conditions to the Department 
of Commerce covering the month of September (made 
public today, Oct. 24) show increases over August in the 
production of beehive and by-product coke, computed sales 
of structural steel, new orders for architectural terra cotta, 
and the production of cottonseed oil, while building contracts 
awarded in 36 states, both in value and in number of sq. ft., 
bookings of steel castings, shipments of sanitary ware, iron 
ore consumption by furnaces on Lake Erie docks, and bad- 
order freight cars decreased. Bond prices and sales increased 
over August, while sale of life insurance and receipts of gold 
at the United States mint declined. 

Compared with September, 1924, increases occurred in 
contracts awarded, both in value and in the number of sq. 
ft., computed sales of structural steel, coke production, 
shipments of sanitary ware, new orders for architectural 
terra cotta, consumption of iron ore at Lake Erie docks, 
and cotton seed oil production, while the bookings of steel 
castings, and freight cars declined. Bond prices and sales 
of ordinary life insurance were greater than a year ago while 
bond sales and receipts of gold at the mint were less. 





Survey of Current Business by United States Depart- 
ment of Commerce—Increases in September 
in Principal Industrial Indicators. 

Further reports on business conditions to the Department 
of Commerce show increases in September over August in 
the consumption of cotton, unfilled steel orders of the United 
States Steel Corporation, the production of bituminous coal, 
smelter copper, Douglas fir lumber and oak flooring, locomo- 
tive shipments, contracts awarded for concrete pavements, 
receipts of corn grindings, advertising, 
while building awards, the production of Northern pine and 
California lumber, receipts of turpentine, sugar 
meltings and the production and shipments of cement de- 
clined. August. The amount 
of money in circulation in September increased over August, 


rosin, newspaper 
redwood 
Fire losses were larger than in 
as did the exports of gold, while outstanding loans of the 


War Finance Corporation and imports of gold decreased. 
The Department on Oct. 19 says further: 


Compared with September 1924, industrial indicators showed increases in 
the consumption of cotton, the production of bituminous coal, Portland 
cement, smelter copper, Douglas fir and California redwood lumber and 
oak flooring, contracts awarded for buildings and for concrete pavements, 
newspaper advertising, receipts of rosin and the tonnage of unfilled steel 
orders, while shipments of cement and locomotives, the cut of Northern 
pine lumber, receipts of turpentine, corn grindings and sugar meltings de- 
clined. As compared with a year ago, September fire losses were smaller. 
Exports of gold were greater than a year ago, while the imports of gold, 
the amount of money in circulation and outstanding loans of the War 
Finance Corporation were less. 


BUSINESS INDICATORS. 
(Relative Numbers—1919 Mo. Ave ==100.) 





























Per Cent Increase (+) 
1924. 1925. or Decrease (—). 

Sept. 1925)Sept. 1925 
August Sept. |August Sept. from Srom 

Aug. 1925.) Sept. 1924. 
Cotton consumption... 72 &9 91 98 +7.7 +10.1 
Cotton stocks......... 27 52 35 81 +131.4 +55.8 
Unfilled steel orders. -_-_-.- 55 58 59 62 +5.1 +6.9 
Cement shipments... -_--.. 235 235 256 247 —3.5 +5.1 
Wholesale prices. _....-. 73 72 78 78 0.0 +8.3 
Retail prices.......... 77 79 86 85 —1.2 +76 
POI PEICES. 2. ocecceccs 67 63 73 69 —5.5 +9.5 
Check payments*______. 112 110 125 127 +1.6 +15.5 
Building contracts... -- 90 93 166 155 —6.4 +-66.7 

Security prices— 

25 industrials ....... 113 110 150 154 +?.7 +40.0 
25 tailrouds _.-.- 115 113 135 137 +1.5 +21.2 
Car loadings ‘ 139 119 154 123 —20 +3.4 
Imports, merchandise- 78 88 105 107 +1.9 +21.6 
Imports, gold = 285 104 76 64 —15.8 —38.5 
Exports, merchandise. - 50 65 58 64 +10.3 —1.5 
Exnorts gold x 15 7 22 +2143 +-46.7 

















* With seasonal adjustments 





Retail Food Prices in September Lower Than August 


but 8°% Higher Than Year Ago and 55% Above 1913. 

The retail food index issued by the United States Depart- 
ment of Labor through the Bureau of Labor Statistics, 
made public Oct. 19, shows for Sept. 15 1925 a decrease of 
0.8% since Aug. 15 1925; an increase of over 8% since Sept. 
15 1924: and an increase of 55% since Sept. 15 1913. The 
index number (1913=100.0) was 160.4 in August and 159.0 
in September 1925. The Department in making known the 
changes says: 

During the month from Aug. 15 1925 to Sept. 15 1925 15 
which monthly prices were secured decreased as follows: 
potatoes, 18% ; cabbage, 15%; round steak and canned corn, 2%; sirloin 
steak, rib roast, leg of lamb, lard, navy beans, baked beans and canned 
tomatoes, 1% ; and chuck roast, vegetable lard substitute and tea, less than 
5-10 of 1%. Fourteen articles increased; Canned salmon and eggs, 6%; 
butter, 2%; fresh milk and oranges, 2% ; pork chops, hence, oleomargarine 
(all butter substitutes), cheese, corn flakes and wheat cereal, 1%; and 
bacon, coffee and bananas, less than 5-10 of 1%. The following 13 articles 
showed no change in the month: Plate beef, ham, evaporated milk, bread, 
flour, corn meal, rolled oats, macaroni, rice, canned peas, granulated sugar, 
prunes and raisins. 

Changes in Retail Prices of Food, by Cities. 

During the month from Aug. 15 1925 to Sept. 15 1925 the average cost 
of food decreased in 39 cities as follows: Detroit, 4%; Boston, Buffalo, 
Butte, Charleston, S. C., Chicago, Cleveland, Denver, Indianapolis, Man- 
chester, Milwaukee, Mobile, Pittsburgh, Portland, Me., and Rochester, 2% ; 
Baltimore, Birmingham, Bridgeport, Cincinnati, Columbus, Jacksonville, 
Little Rock, Memphis, New Orleans, Norfolk, Omaha, Peoria, Philadelphia, 
Providence, Richmond, Scranton, Springfield, I1]., and Washington, D. C., 
1% ; and Dallas, Fall River, Newark, New York, Salt Lake City and Savan- 
nah, less than 5-10 of 1%. Twelve cities increased: Los Angeles, Louis- 
ville, Minneapolis, Portland, Ore., San Francisco and Seattle, 1%; and 
Atlanta, Houston, Kansas City, New Haven, St. Louis and St. Paul, less 
than 5-10 of 1%. 

For the year period September 1924 to September 1925, all of the 51 
cities showed increases: Savannah, 14%; Atlanta and Cincinnati, 18%; 
Louisville, 12; Jackson, Kansas City, Minneapolis, Norfolk, Omaha, St. 
Louis and Salt Lake City, 11%; Birmingham, Houston, Memphis, Peoria, 
Philadelphia and Scranton, 10%; Bridgeport, Buffalo, Denver, Little Rock, 
New York, St. Paul and San Francisco, 9%; Baltimore, Butte, Charleston, 
8S. C., Chicago, Detroit, New Haven, New Orleans, Richmond, Rochester, 
Seattle, Springfield, I]., and Washington, D. C., 8%; Boston, Cleveland, 
Columbus, Fall River, Indianapolis, Mobile, Newark and Pittsburgh, 7%; 
Portland, Me., Portiand, Ore., and Providence, 6%; Dallas, 5%; Los An- 
geles and Manchester, 4%; and Milwaukee, 3%. 

As compared with the average cost in the year 1913, food in September 
1925 was 68% higher in Chicago; 67% in Richmond; 66% in Birmingham 
and Washington, D. C.; 65% in Baltimore and Detroit ; 64% in Buffalo and 
Seranton; 63% in Atlanta; 62% in New York and St. Louis; 61% in 
Boston and Providence; 60% in Charleston, 8S. C., and Philadelphia; 59% 

) Cincinnati, New Haven and San Francisco; 58% in Cleveland and Pitts- 
in Fall River and Minneapolis; 56% in Dallas, Jacksonville, 


articles on 
Onions, 20%; 


burgh; 57% 


Kansas City, Louisville, New Orleans and Omaha; 55% in Milwaukee; 54% 
Manchester; 53% in Indianapolis and Newark; 52% in Memphis; 51% 
Little Rock and Seattle; 50% in Los Angeles; 44% in Portland, Ore.; 


43% in Denver, and 42% in Salt Lake City. Prices were not obtained from 
Bridgeport, Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Portland, 
Me., Rochester, St. Paul, Savannah and Springfield, I)l., in 1913, hence 
no comparison for the 12-year period can be given for those cities 
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Wholesale Prices in September Lower Than August, 
but Higher Than Year Ago. 

Information collected in leading markets by the Bureau 
of Labor Statistics of United States Department of 
Labor shows that the general level of wholesale prices in 
September was slightly lower than in August. The 
weighed index number, which includes 404 commodities or 
price series, registered 159.7 for September, compared with 
160.4 for the preceding month. 


the 


sureau’s 


Compared with September 








— 1976 











1924, oith i an tedex number of 148.8, an increase of 7 1-3% 7" 
shown, The Bureau, under date of Oct. 17, 





Farm products declined below the August level, 


were re 


goods and miscellar 


bran and millfeed middlings, cottonseed meal, 


Metals and metal products showed practically no change in price, while 
slight increases took place in the groups of foods, building materials and 
chemicals and drugs. 

Of the 404 commodities or price series for which comparable information 
for August and September was collected, increases were shown in 129 in 
stances, and decreases in 93 instances. In 182 instances no change in price 
was reported. Preponderating decreases in the important groups of fart 
products and miscellaneous commodities were responsible for the drop ir 
the general price level. 

INDEX NUMBERS OF WHOLESALE PRICES, BY GROUPS OF COM 
MODITIES (191 100.0 
! 
1925 
Groups and SubGrou} 1924 
sé plember August eplember. 
Farm Products | 143.1 163.1 160.4 

Grains | 151.6 168.8 | 157.5 

Livestock and poultry |} 116.6 1550 | 155.5 

Other farm products 163.7 166.5 | 1649 
Foods 147.7 159.2 | 160.3 

Meats 135 9 162.4 165.5 

Butter, cheese and mill 140.0 150.3 154.5 

Other foods 156.6 161.5 160.7 
Cloths and clothing |} 186.5 159.7 159.3 

Boots and shoes } 180.9 186.7 186.7 

Cotton goods | 15536 | 181.4 182.3 

Woolen and worsted goods » 207.3 | 211.6 2006, .9 

Silk, «&e | 154.6 | 177.5 | 1804 
Fuel and lighting 165.0 1700 | 169 

Anthracite coal | 225.7 219.4 229.0 

Bituminous coal |} 201.5 | 194.0 200.4 

Other fuel and lighting | 132.3 | 1443.9 135.4 
Metals and metal products 128.2 | 127.3 127.2 

Iron and steel 140.5 | 134.0 | 133.7 

Nonferrous metals 100.7 112.6 | 1133.1 
Building materials | 170.7 1724 | 1741 

Lumber | 177.2 | 1851.9 182.8 

Brick | 211.0 204.2 204.1 

Structural steel | 135.7 | 127.5 | 129.1 

Other ballding materials |} 165.2 | 165.3 | 168.3 
Chemicals and drugs 1306 | 1346 | 135.6 

Chemicals 123.3 | 127.2 | 128.7 

Fertilizer materials | 98.9 106.2 | 108.2 

Drugs and pharmaceuticals | 178.5 | 179.6 | 178.5 
Housefurnishing goods | 171.1 | 169.2 | 167.6 

Furniture | 152.5 149.7 147.7 

Furnishings | 232.1 232.9 232.9 
Miscellaneous | 115.8 137.9 134.9 

Cattle feed 132.6 134.8 130.5 

Leather 136.7 140.3 140.4 

Paper and pulp | 167.3 186.5 186.5 

Other miscellaneous 91.6 123.5 118.8 
All commodities 148.8 1604 159.7 


eous commodities, including such 


due 
prices of grain, hogs, onions, potatoes and territory 


continue 


important 


S$: 


article 


furnist 


mainly to falling 
wool. Lower prices 
ported also in the groups of clothing materials, fuel, house 


ling 


S as 


lubricating oil and rubber. 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 
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Insurance in All Sections 
Show Increases for Septembe. 


The amount of ordinary life insurance purchased 
United States in September is well ahead of the corresponding | 
month last year, according to a report just published by the ' 
Sales Research Bureau of Hartford, 
During this month $601,772,000 of new business was de- 
livered and paid for by companies having in force 








88% 


1924 
January ...... | 149 144 |129 110 130 |138 166 |118 162 158 160 
February ...-- 152 148 143 128 110 127 #(|136 165 #114 165 144 157 
ae 1153 (148 144 129 110 128 (134 164 111 169 101 151 
[Sepa 156 151 146 131 110 137 #|134 165 109 169 93 131 
i csbon eee 160 155 148 133 112 142 (134 #166 108 172 95 120 
Gl hendeneue 160.2 156.1 148.5132 5 109.1 143.8134.1 165.8:107.0 168.5 104.6 126.6 
lie inated inate 160.2 155.2 147.0:131.3 108.3 144.3/134.8 166.2 108.2 165.7 114.2 129.2 
August ....... 160.2 156.1 147.0131.3 108.3 165.7141 9173.2 122.2 163.4 129.3126.) 
September ____|158.4 153. 8146.5 130.6 109.1 170.5 145.6 174.3,126.6 165.7 150.4 126.4 
October .....-. 155.9 151.1 144.4129.4 108 3178.6 148.5175.1135.4 164.8 173.0125.1 
November _.__|152.4 147.5 142.4.127.5 109.1 150.5148.5 174.7 141.8 162.0 197.4 12.77 
December. ____ 150.4 145.3 141.4:126.3 108.5 139.5 147.8 173.2 139.9 161.5 202.4 137.) 
Average for yr. 155.4 151.6 145.5 130.0 109 r 146.7 139 6 168.4 120 3165.7 7 138 6 135.0 
1925. 
January... .. 52.4 147.1 143.9128 1 109.6 146.2:149.3 177.0 144.3 168.) 204.4 136.¢ 
February ..__- 151.6 146.6 143.4127.5 109.1 144.3 150.7 178.8 144.3 169.5 154.% 13z.) 
March. ..... 155.% 150.7 147.0 131.4 111.6 178.1 164.4 190.3 146.2 173.2 113.3 144.9 
BE sence 159.) 155.2 150.0 135.0 114.1 175.2 172.6 198.9 146.8 177.9 110.4 139.2 
ae 160.6 157.0 150.5 138.1 115.7 171.4 171.9 197.0 143.0 177.9 113.9 135.5 
June. 161.4 157.8 150.5136.5114.0172.4173.7 197.0144.9.173 2 122.4 Ls7 4 
July. . 166.1 163.7 153.5 140.0115.7 186.7 180.4 202.2 148.7171. 133.0138 g 
August... _. 165.4 162.3 153.0 138.1 114.9 190.5 182.6 204.1 153.8 170.0 141.714 ‘1 0 
September 163.8 159 6 151.5137 5116 9192 4183.0 204.1151.9171.§ 150.4145 .7 
Year Corn Pota Cof Ali Articles 
and Month. (Che'se Mtlk Bread Flour meal Rice toes Sugar fee Tea Combined 
1924 
January ...... 169 160 155 136 147 #113 #165 185 12 131 149 
February ..-..- 168 157 155 139 147 #113 165 187 130 130 147 
nee 166 156 155 139 147 #ILIL 165 189 137 «#130 144 
Se 161 155 155 139 147 113 165 |181 140 130 141 
ee 157 153 155 139 147 #114 I71 #|167 #142 «131 141 
Ml éncecenau 155.7 151.7 155.4 139.4 146.7 113.8 194.1 150.9 141.9 130.3 142.4 
ae 155.7151.7 155.4 145.5 150.0 114.9 194.1 152.7 142.3 130.1 143.3 
BE scheece 155 7 153.9.157.1 154.6 156.7 117.2 152.9 149.1 145.6 130.3 144.2 
September ... . 156.6 156.2 157.1 154.5 160.0 118.4 152.9 158.4 148 7130.5 146.8 
October ...... 157.5156.2 157 1 160.6 166.7 119.5 141.2160 0 154.7 132.0 148.7 
November -.__.157 0 155.1158.9 163.6 170.0 120.7 129.4 160.0 164.4 135.1 150 1 
December... . - 157.9 155.1 158 9 169.7 173.3 121.8 135.3 160.0 169.5 135.7 151.5 
—- for yr. 159.7 155.1157.1 148, 5 136.7 7 116.1 158.8 167.3 145.3 131.4 145.9 
925 
January ._.... 162.4 156.2 164.3 181.8 180.0 123.0 147.1 147.3 173.2 136.4 154.3 
February ._._- 164.7 156.2 169.6 193.9 183.3 124.1 152.9 140.0 174.8 137.5 151.4 
ee 165.2 155.1 167.9 193.9 183.3 125.3 147.1 140.0 175.5 138.1 151.1 
Pi nveescus 165.2 155.1 167.9 184.8 183.3 126.4 141.2 136.4 174.8 138.8 150.8 
a aa 164.3 153.9 167.9 184.8 180.0 126.4 158.8 130.9.175.2 139.0 151.6 
“Sapa 165.2153 9/167 0) 184.8 180.0126 $205.9130.9470.1139 3 1550 
July 165.6 155.1 167.9 184 * 180.0128.7 258. 8129.1170.5139.5 159.9 
August 166 .5 157.3 167.9 184.8 180.0 129.9 258.8 127.3 170.8 139.3 10.4 
September 167.4159 6167. 9184 8180 0129 9211. 8127.3171.1139 159.0 
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the ‘total Life insurance in all the U nite ds States le oal reserve 
companies, which is an increase of $114,000,000, or 23%, 
over the sales of September 1924. This figure includes the 
sale S of ordinar\ life insurance and not the sales of group and 
industrial insurance. The statement issued by the Bureau 
continues: 

Every section of the country shows a gain over the record of a year ago. 
The highest gain made in any of the nine geographical sections is 56% in 
the New England States, which is due to an unusually large amountfof 
insurance purchased in Connecticut this month. ‘The lowest gain is 14% 
in the West South Central States 

Practically every State in the country shows imy roved conditions Ten 


States show increases of 30 or more in sales for September The gain 
over last September is due in large part to better general business conditions 
this year 

Improving agricultural conditions in the spring wheat sections are 
reflected in the gains shown in the Dakotas, where gains of 35 and 32% 


are shown in North Dakota and South Dakota, respectively. 
The widely discussed boom in Florida res ited in a record-breaking 


month there, sales amounting to $9,905,000. This is a gain of 156% over 
September 1924 Other States which show outstanding gains for Septem- 
ber are 

Montana 50° gain over September 1924 
Indiana 33% 

Khode Island 33° 

Maryland 32° 

Maine 31° 

District of Columbia 30% 


The amount of insurance purchased during the first nine months of this 
year amounted to $5,967 .934.000. an increase of 14% over the same months 
1924 Each geographical division shows a gain for the nine months of at 
least 9° The West North Central section leads with a gain of 16%. 
This section comprises the States of Minnesota, Iowa, Missouri, North 
Dakota, South Dakota, Nebraska and Kansas 

Practically all the States share in the general gain for the first nine 
months of 1925 Florida leads in the cumulative comparison with a gain 
of 68°) over the first nine months of 1924 





Canadian Life Insurance Sales in September Show 
Substantial Increase. 

Twelve percent more ordinary life insurance was purchased 
last month in Canada than in September of 1924, according 
to a report just published by the Life Insurance Sales Re- 

-ch Bureau of Hartford, Conn. During that month 
$33,543,000 of new business was delivered and paid for by 
comp inies havin g in force 83 of the total business in Can- 


ada. This is two million more than was paid for in August 
of this vear. Continuing, the Bureau says: 

All the Provinces in the Dominion, with the exception of New Brunswick 
and Prince Edward Island, showed improved conditions Newfoundland 
and Alberta led with gains of 70° and 41°, respectively. 

Improving business conditions over last year in the West were reflected 
by the records of British Columbia with a gain of 6°, Saskatchewan with 
a gain of 9°; , and Manitoba with a gain of 22° In the East, Ontario, 
Quebec and Nova Scotia showed gains of 13%, 2% and 20%, respectively. 

There was a wide variation in the records of the different cities Toronto 
led with a gain of 17% and Quebec showed a gain of 9° 

For the first nine months of this year sales averaged 8°, more than the 
sales for the same period of last year. The gain in the twelve months ended 
Sept. 30 1925 over the preceding twelve months is 6° 





Big Sensouder Building in New York. 

September building contracts in the five boroughs of 
New York City reached the big total of $79,337,400, accord- 
ing to F. W. Dodge Corporation. While this was 44% 
under the record figure for August, it was 52°, over Sep- 
tember of last year. This brought the total of new con- 
struction started during the first nine months of the year 
up to $664,567,600, a very slight increase over the corre- 
sponding period of last year. Up to September, New York 
construction for 1925 had been running behind last year’s 
record volume. The third quarter this year increased 45% 
over the second quarter, which is very unusual, as it is cus- 
tomary to see a decline in the third quarter. 

Last month’s record included the following important 
items: $48,344,500. or 61° of all eonstruction, for resi- 
dential buildings; $19,236,500, or 24%, for commercial 
buildings; $3,518,000, or 4°7, for industrial buildings, and 
$2,930,300, or 4°7, for educational buildings. 





The Improved Position of the Farmer. 
Although the economic position of agriculture has been 
more unfavorable since 1920 than at any time during the 
preceding twenty years, the farmer the present autumn is 
operating with greater confidence in his immediate pros- 
pects than at any time since 1920. Such is the picture pre- 


sented by the research staff of the National Industrial Con- 


ference Board. 247 Park Avenue, New York, in the course of 
an exhaustive study of the agricultural situation as it has 
developed during the last century, and of the effects it was 
| Subjected to during the war and the post-war period. The 
situation is summarized as follows by the Industrial Con- 
ference Board: 

In appraising the present outlook, considerable weight is given by the 
Board to the marked increase of activity im the agricultural implement 
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industry from July to August of this year, following a similar strong up- 
turn in the same industry earlier in the year, more pronounced than the 
activity in the corresponding periods in recent previous years. Sufficient 
new hands were taken on in the agricultural implement factories from July 
to August to effect a total increase of 59% in employment in the industry 
as a whole, average weekly earnings increased and working hours were 
extended nearly an hour per man per week on an average. The present in- 
creasing momentum in the implement industry is regarded by the Confer- 
ence Board as reflecting both increasing purchasing power of the farmer and 
increased confidence on his part in his immediate future. 

But while the farmer’s status for the present appears to be on the mend, 
agriculture is still in a less favorable economic position than it was just 
before, during and just after the war, according to the Conference Board’s 
study. While from 1800 to 1918 the prosperity of the farmer, as measured 
by the purchasing power of farm products in general 
the sharp reaction from the war wrought deep-going « 
relations of the agricultural industry. 

Up to 1920 prices for farm products had risen faster than prices of other 
commodities, than the retail cost of living, taxes, interest and farm wages, 
but they fell more rapidly and lower thereafter. The farmer’s net income 
shrank because of the decreased purchasing power of farm products. Manu- 
factured commodities, which constitute 639% of the farmer’s total expen- 
ditures, fixed charges, as taxes, interest and rent, representing another 
24.8%, and farm wages, for 12.3% of agricultural income is spent. 
all have increased relatively more than farm produce prices since 1914. 


Farm prices at the beginning of 1925 were 39% higher than in 1914, but 


was on the up-grade, 


langes in the economic 


which 


living costs stood 59% higher; farm implement prices 82% higher; farm 
wages, 64% higher, and interest and taxes, 145% above the 1914 level. 
While the spread between the farmer’s income and outgo has somewhat 


narrowed since, the figures above, the Conference Board’s study discloses, 
clearly indicate the causes for the latest agricultural depression and the 
change in agriculture’s economic position as compared with what it was 
at the end of the war. 








Automobile Production Increasing. 


The Department of Commerce announces September 
production of motor vehicles as 272,396 passenger cars and 
60,363 trucks. This compares with 221,813 cars and 37,713 
trucks in August and with 263.528 cars and 31,960 trucks in 
September last year. 

The table below is based on figures received from 180 man- 
ufacturers for recent months, 71 making passenger cars and 
126 making trucks (17 making both passenger and 
trucks Data for earlier months include 66 additional 
manufacturers now out of business, while September data for 
11 small firms were not received in time for inclusion in this 
report. Figures on truck production also include fire ap- 
paratus, street sweepers and buses. 

AUTOMOBILE PRODUCTION 
(Number of Machines.) 


cars 








) 
Passenger Cars Trucks. 

1924. —— ——- a 
Total, U. 8. | Canada Total, ) U. 8. | Canada. 
January 293.824] 283,983 9,841) 30,741) 28,994) 1,747 
February - 343,460) 331,385 12.07% 32,910) 31,231 1,679 
March 357,.045| 341,851) 15,194 36 444) 34.404| 2,040 
April 346,.405| 331,957| 14,44! 37,948| 36.01: 1,933 
May .- 286,324) 271,033) 15,291) 35,314 33,561} 1,753 
June 225,079} 214,322) 10,757) 29,067] 28,117| 950 
July 244,544) 235.925 8,619} 26.391) 25,284) 1,107 
August 255.232) 249,796 5,436) 28,647 27,767 880 
September 263,528! 256,940 6.58§| 31,960 30,600} 1,351 
Total (9 months | 2 615,441/)2,517,195 98 246 289,422) 275 982) 13,440 
October ‘ 260,851] 254,524 6,357 32,47: 31,205) 1,270 
November | 204,343] 198,381 5,962) 27,905 26,824) 1,081 
December |} 182,099) 174,899 7.200 27,542 25,852| 1 690 
Total $.262,764/3,144,999 117.7¢ 377 344 359 863) 17,481 

1925. } 
January | 212.921] 204,620 8.301) 28,141 26 ,57¢ 1,565 
February |} 252,803] 242.024 10,776 | 34.410 32.713 1.493 
March | 332,154) 319,140] 13,014] 45,098 43.00! 2,089 
April. 391 302 375.787 15,51 47.823 46,247 1,576 
May . ---| 382,714) 364,363 18,351 $5.30 41,415 1,888 
June p 164, SOF 0,557 14,24! *35.054| *36,260 1,794 
July ---| 358.554) 347.414) 11,146 *41.773| *39,99 1,780 
August |} 221,81] *214,38 7AM *47.713 *36.277 1,436 
September .--| 272,396} 262,036 10,366 60 363 57,8 2,480 
Total (9 months ‘2,789 46312 680 324 109,129 376.678\ 360.377! 16,301 





* Revised 





Widespread Use of Railroads by Automobile Manu- 
facturers—-Western Lines Handle More Than 
307,000 Carloads Annually. 

Widespread use of 
facturers total 754,750 carloads of cars and parts in 1924 as 
indicated in the compilation of the National Inter-State Com- 
merce report made public by James S. Marvin, Chairman of 
the Conference of the Automobile Traffic Managers, meet- 
ing at Detroit Oct. 14. A feature of the re- 
port is that Western and Southern lines had a large volume 
of business as well as those reads in the territory of the 
automobile factories, says the National Automobile Chamber 

of Commerce of Detroit, which states: 


the railroads by the automobile manu- 


on significant 


While the figure of 734,000 represents the original carloads, this becomes 
multiplied as different railroads handle the car, so that the sum total of 
carloads hauled by the different roads is 1,844,524. While Western lines 
get but 108,000 original carloads, they nevertheless transport 307,000 


carloads. 

The figure of 734,000 carloads of freight originated represents only the 
automobiles, motor trucks, bodies and wheels and parts (except 
tires and chains). It does not include gasoline, road building material and 
other automotive freight. Not all these items have been classified by the 
I. C. C., but the total is estimated by the Traffic Conference to be 2,631,- 


chassis, 








690 original carloads, or nearly four times the amount of freight going from 
the factories in complete vehicles and parts. 

The New York Central Lines origimate the greatest amount of motor 
vehicular freight traffic, 239,355 carloads, the total carloads carried by 
them being 372,152. 

The Detroit Toledo & Ironton Railroad is second in point of tonnage 
carried, with a total of 1,305,000 tons. This road also has the heaviest 
average loading per car, with 20 tons, as compared with the usual average 
of 8.2 tons. The reason for this is the large proportion of parts and ma- 
terials carried by the D. T. & I. As might be expected, the Michigan Cen- 
tral has the largest business of any individual road from the standpoint of 
carloads carried. This total is 169,637, of which 149,347 carloads originated 
in that system. 

The figures in detail are given herewith: 

AUTOMOBILES AND AUTO TRUCKS AND PARTS (EXCEPT TIRES AND 
CHAINS), CHASSIS, TONNEAUS AND WHEELS—YEAR 1924 
(From I.-8. Commerce Commission Freight Commodity Statement No. 25,100.) 


Rev. Freight Originated Total Carried—— 
Principal Eastern Lines Cariloads. Tons. Carloads. Tons. 
N.Y.C. Lines— Mich.Cen. RR 149,347 1,051,420 169,637 1,200,829 
N. Y.C. RR. (incl. B. & A.) 79,860 562,019 166,746 1,193,857 
Other N. Y. C. Lines--. 10,148 100,441 35,769 272,342 
Detroit Tol. & Lronton RR 63,520 1,273,387 66,507 1,305,508 
Pennsylvania System-.-.-... 49,207 424,282 89.051 772,465 
Pere Marquette RR..-..--- 45.617 316,373 50,290 387,097 
WEED Uilecocacesace a . 27,774 185,648 70,957 858,901 
Reading Co. ae 20) 983 147,712 57,697 416,033 
Canadian National System 51.615 395,830 104,999 804,387 
N.Y. Chieago & St. Louis RR 15,321 108,836 41,351 468,461 
Baltimore & Ohio : 9,980 99,261 44,873 402,903 
Erie System 8.531 64,315 24,755 186,468 
Norfolk & Western Ry--.-.---- 7.072 40 459 20,433 116,919 
Boston & Maine RR , 6,091 35,426 19,659 115,860 
Del. Lack. & Western RR 3,867 33,917 27,484 264,917 
Chicago & Eastern Illinois Ry 2,827 21,462 11,110 79,330 
Detroit & Toledo Shore Line RR 2,158 13,318 13,396 94,952 
Chesapeake & Ohio Ry 2,02 14,578 14,298 120,473 
Chicago Ind. & Louisv. Ry .292 12,072 7,419 64,438 
Central RR. of New Jersey 1.004 8,746 11,923 152,462 
Lehigh Valley RR VAT 11,619 29,824 258,619 
N.Y. N.H. & Hartford 921 9,080 17,324 105,853 
Total 560,110 4.930.201 1,095,502 9,643,074 
Principal Southern Lines 
Southern Ry System 10,215 62,175 47,252 355,427 
Illinois Central System 8,834 56,119 32,858 283,422 
Louisville & Nashville RR 6,372 {6 SU6 22,109 166,053 
Atlanta & West Point RR 1,265 6,913 1,662 9,615 
Central of Georgia Ry 1,203 6,900 4,110 25,413 
Atl. Birm. & Atlantic Ry. 1,061 6.947 2.455 15,569 
Seaboard Air Line Ry 1,052 6,519 12,803 80,482 
Georgia RR 741 4,226 1,966 11,808 
Atlantic Coast Line System 465 2,463 15,726 92,627 
Toial 31,21 189,158 140,941 1,040,416 
Principal Western Lines 
Chicago & North West, System 28,069 181,406 44,325 307,106 
Southern Pacifie Lines. SS 16,536 99,470 57,678 478,661 
Chicago Mil. & St. Paul Ry-.-- 12,387 95,950 28,485 212,819 
Rock Island System.-....---.-.- 12,285 76,731 40,599 317,797 
Atchison System.........--- 9,755 60,298 25,912 172,826 
Missouri Pacific RR 8,785 55,304 21,974 160,781 
Burlington System 8,317 48,217 17,896 118,205 
St. Louls San Francisco System 8,15 18,262 15,560 127,608 
Union Pacific System 4,087 25,416 54,734 435,095 
Total 108,379 691,054 307,163 2,330,898 
Total U.S. autos,trucks& parts 734,730 6,061,494 1,844,534 15,227,215 


Total U. 8. autos, parts, gasoline, 
road building material and 
other automotive freight 

Total mfrs. and miscellaneous 

Grand total C.L. traffie of al) 
commodities 33,736,472 1,147,605,218 64,465,608 2,103,699,927 

Grand totalC.L. & L.C.L. traffic 1,188,156,661 2,171,777,301 


This item not taken from I.-S. C. C. 
2,631,690\reports and is partly estimated) 
9,913,481 256,667,691 20,013,941 500,290,118 





Automobile Prices and New Models. 

The Hudson Motor Car Co. has made a reduction of $380 
on the Essex and Hudson coach models and $40 on the 
Hudson brougham and sedan, effective Oct. 20. The new 
Essex coach, $765; Hudson coach, 
$1,450; and Hudson sedan 


prices are as follows: 
$1.165: Hudson brougham, 
(7 passenger), $1,650. 

It has been reported that Durant Motors, Inc. has started 
production on a new fine of six-cylinder Star cars to sell 
under $1,000. The Wills-Sainte Claire Co. is introducing a 
new six-cylinder sport model, the ‘‘Gray Goose Traveler,’’ 
priced at $2,800. Press dispatches of Oct. 23 stated that the 
directors of the Auburn Automobile Co. at a meeting at the 
factory in Auburn, Ind., decided to produce a four-cylinder 
car in addition to their present line of sixes and eights. 





Weekly Lumber Movement Increases. 

Reports received by the National Lumber Manufacturers 
Association from 348 of the larger softwood mills of the 
country, for the week ended Oct. 17, in comparison with 
reports from 347 mills the week before, showed satisfactory 
increases in production, shipments and new 
Increases in all three factors were also noted when compared 
with reports for the same period a year ago. 

The unfilled orders of 237 Southern Pine and West Coast 
mills at the end of last week amounted to 574,473,131 ft. as 
against 575,266,286 ft. for 238 mills the previous week. 
The 134 identical Southern Pine mills in the group showed 
unfilled orders of 264,583,168 ft. last week as against 259,- 
776,000 ft. for the week before. For the 103 West Coast 
mills the unfilled orders were 309,889,963 ft. as against 
315,490,286 ft. for 104 mills a week earlier. 

Altogether the 348 comparably reporting mills had 
shipments 100%, and orders 98%, of actual production. For 
the Southern Pine mills these percentages were respectively 
116 and 123: and for the West Coast mills 100 and 95. 


business. 





Of the reporting mills, the 342 with an established normal 
production for the week of 212,073,998 ft., gave actual 
production 107%, shipments 106% and orders 106% thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 





Past Corresponding Preceding Week 
Week 1924 1925 (Revised 
370 
225,604,156 
7.021 


22 
oo 


Mills . 
Production 
Shipments 
Orders 


r2¢ 
new business 218 860 827 ] 

The following revised figures compare the lumber move- 
ment of the seven associations for the first forty-two weeks 
of 1925 with the same period of 1924: 

Production Ss} 
1925 -10,195,060,055 10,094,253,.445 
1924 9,667 ,046,678 9,611,141,108 

The mills of the California White and Sugar Pine Manu- 

facturers Association make weekly reports, but for a consider- 


Orders 


9,909,181,325 


‘ rac 0228 
9 300 596 936 


able period they were not comparable to orders with those 
of other mills. Consequently, the former are not represented 
in any of the foregoing figures. Se 
a cut of 7,565,000 ft., 
5,260,000 ft. The reported cut represent 
of the California Pine Re rion. 

The Southern C\ ss Manufacturers Association 
Orleans, from for the 
ended Oct. 14, reported from 16 mills a production of 5,037 
519 ft., 1,780,000, and 5,700,000. = In 
comparison with reports from the 


ven of the e mills reported 
7,140,000 ft., and orders 
17% of the total 


shipment 


wali 
pre 


4 7 5 | 
(also omitted above tables 


shipments orders 


number of mills the 


| 
mil 
yevious week, this Association show light decreases in 
I 


production and 
was noted. 


hipments, while a fair gain in new business 





West Coast Lumbermen’s Weekly Review. 


bermen’s Association for the week ending Oct, 
tured 99,081,990 feet of 
shipped 101,027,925 feet. 
duction. Shipments were 6% above new business. 

Forty skIx per cent of all 
future water delivery. This 44,097,923, of 
feet was for domestic delivery and 16,726,151 feet export. 
ness by rail amounted to 1,535 cars. 

Forty-five per the lumber 
amounted to 45,288 003 feet, of which 30,313,866 feet moved coastwise and 
intercoastal and 14,974,137 feet export Rail shipments totaled 1,682 cars. 

Local auto and teem deliveries totaled 5,279,922 feet. 

Unfilled domestic cargo orders totaled 116,868,606 feet. Unfilled 
port orders 94,071,680 feet Unfilled rail trade orders 3,485 cars. 

In the first 49 weeks of the year production reported to West Coast Lum- 
bermen’s Association has been 4,095,439.347 feet, new business 4,225,054,- 
854 feet, and shipments 4,275,795.561 feet. 


10 manufac- 
feet, 


below 


lumber: sold 95.437.855 


New 1% 


and 


business was pro- 


new hbhusiness taken during for 


,371,782 


New 


the week was 
amounted to which 27 


carga 


busi 


cent of shipments moved by water. This 


ex- 





Railroad Revenue Freight Continues to Run in Excess 
of a Million Cars a Week. 

For the twelfth consecutive week this year, loading of 
revenue freight exceeded the million car mark, the total for 
the week ended on October 10 having been 1,106,099 cars, 
according to reports filed by the carriers with the Car Service 
Division ef the American Railway Association. This was a 
decrease of 6,364 cars under the preceding week this year, 
reductions having been reported in the loading of miscel- 
laneous freight, grain and grain products and merchandise 
and less than carload lot freight. All other commodities, 
however, showed increases. Compared with the correspond- 
ing week last year, the total for the week of October 10 was 
an increase of 17,143 cars and an increase of 20,161 cars over 
the same week in 1923. 
over the same 
details follow: 


Coal loading totaled 184,331 cars, an increase of 10,014 car 
before but 14,509 cars under the same week last year 
same week in 1923, it also was a decrease of 10,735 cars 

Live stock Joading for the week amounted to 44.594 cars, an incre: 
2,289 cars over the week before and 2,975 cars above the corre sponding 
week last year as well as 1,348 cars above two years ago. In the western 
districts alone, 35,250 cars were loaded with live stock during the 
2,873 cars above the same week last year 

Miscellaneous freight loading totaled 
cars under the week before but 27,150 cars over the 
It also was an increase of 29,048 cars « 

Loading of merchandise 
270,929 cars, a decrease of 


It also was 
1920, 1921 


a substantial increase 


weeks in and 1922. Further 


; over the week 
Compared with the 


ise of 


127.021 cars, a decrease of 15.410 
same week last year 
ver the same week two years ago 
rload lot freight amour 
cars under the week 
Compared with the « 


19,283 cars 


ind less than c 
576 
over the same week last year 
years ago, it 
Grain and grain products loading : 50% 
under the week before and 19,372 cars under the same week Iest year. It 
7.076 rs under the week in 1923. In the 
western Districts alone, grain and grain products loading totaled 26,505 
cars, a decrease of 17,746 cars under the corresponding week last year 
b Coke loading totaled 12.868 cars, an increase of 541 cars above the 
preceding week and 3,206 cars above the corresponding period in 1924. 
Compared with the same week in 1923, it also was an increase of 940 cars. 


ted to 
before but 11.367 cars 
orresponding week two 
also was an increase of 


mounted to 


also Was a decrease of same 
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One hundred and four mills reporting to West Coast Lum- | 





week, | 
oa Continent field including Oklahoma, Kansas, North, East 
| Central, West Central and Southwest Texas, North Louisi- 
| ana and Arkansas, for the week ended Oct.17 was 1,108,300 
| barrels, as compared with 1,125,900 barrels for the preceding 
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Forest products loading totaled 70,929 cars, 229 cars above the week 
before and 622 cars above the same week last year. It was, however, a 
decrease of 4,281 cars below the same week two years ago. 

Ore loading totaled 52,213 cars, an increase of 54 cars above the preceding 
week and 5,704 cars above the corresponding week last year. It was, how- 
ever, a decrease of 8.366 cars under the same period two years ago. 

Compared with the preceding week this year, all districts reported 
decreases in the tota] loading of all commodities except the Pocahontas, 
Northwestern and Centralwestern. All districts reported increases over the 
week last year except the Eastern, Centralwestern, and 
Southwestern while al] districts except the Eastern, Allegheny and North- 
western reported increases over the corresponding week in 1923. 

Loading of 


vears follows 


corresponding 


revenue freight this year compared with the two previous 


1925. 

.450 .993 
619.326 
694.916 


721,662 


1923. 
4.239.379 
3,414,809 
3.662.552 
3,764,266 
854.720 4.876.893 
956.011 4.047 603 
887.834 3.524.906 3.940.735 
364,010 5.209.219 
53 4 7 5 4.147,783 
3 1.079.776 


1.085.935 
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Crude Oil Prices Remain Unchanged— Gasoline Prices 


Show Few Changes. 
hanges inthe petroleum markets 


negligible. 


from 20 to 18 "Nec 
rhe 
1 

the 


Other companl ne 
from Aug. 17 

al Oi] Co. reduced the price of gasoline 
a gallon to 20c. 
On j 


ad prevailed On Oct. 
in Denver, 
All the other competitors 
Oct. 23 it was 


met 


Colo., le. 


the cut 


reported that small refiners 
n northwestern Pennsylvania vi of 
10c. a barrel for Pennsylvania crude oil. 

The price of export kerosene wa 
on Oct. 20 by 


were neawne 


paving premium 
s adv 
the Standard Oil Co. of New Jersey, 
the price for export refined 16.90c. white 
17.90c. A late dispatch from that the 
price of U. 8S. motor grade gasoline had advanced to 8 ie. 
per gallon on Oct. 23. 


anced \4c. per gallon 
making 
and for water 


Chicago stated 





Output of Crude Oil Shows Greater Decline. 

For the week ended Oct. 17, a decline of 11,900 barrels 
was reported in the daily average crude oil production when 
compared with the week ended Oct. 10, which latter week 
showed a loss of 1,450 barrels per day from the preceding 
week. The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Oct. 17 was 2,082,900 barrels as compared 
with 2,094,800 barrels for the week ended Oct. 10 and with 
2,096,250 barrels for the week ended Oct. 3. The daily 
average production east of California was 1,427,400 barrels, 
as compared with 1,442,300 barrels, a decrease of 14,900 
barrels. The following are estimates of daily average gross 
production by districts for the weeks indicated: 

DAILY AVERAGE PRODUCTION. 


"25. Oct. 10 '25. Oct. 3°25. Oct. 18 °24. 
74,400 479,300 489.850 507 .850 
.100 110.850 111.050 
5.650 5.150 76.150 
.400 .550 86.250 
400 650 600 
2,850 750 5.050 
.400 050 7.600 
4,100 600 .050 
2.350 .050 850 
000 5.000 .000 
3,250 5.000 950 
O00 000 4.150 
450 3,900 
5.050 3.800 
655,500 3,000 


(In barrels)— 
Oklahoma 
Kansas ‘ 
North Texas 
East Centra! Texas 
West Central Texas 
Southwest Texas.......... 
North Louisiana 
Arkansas 
Gulf Coast 
Eastern 
Wyoming 
Montana 
Colorado 
New 


& 10s 
DOO oO 


—bt 
=l—) 
=O 


= 
i) 


550 

604.500 

2,082,900 800 2.096.250 1,971,350 

The estimated daily average gross production of the Mid- 


week, a decrease of 17,600 barrels. The Mid-Continent 


| production, excluding Smackover, Arkansas, heavy oil, was 


4 14 . 
13.214 cars t,o Cars 


935,900 barrels, as compared with 952,850 barrels, a decrease 
of 13,950 barrels. 

In Oakahoma production of South Braman is reported at 
11,550 barrels against 14,250 barrels; Thomas 15,750 barrels 
against 14,250 barrels; Tonkawa 46,850 barrels against 
49,900 barrels; Garber 38,700 barrels against 37,200 barrels; 
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Burbank 50,400 barrels against 51,250 barrels; Davenport 
16,050 barrels against 16,400 barrels; Bristow-Slick 31,450 
barrels against 31,500 barrels; Cromwell 25,950 barreis 
against 26,150 barrels, and Papoose 14,350 barrels against 
14,450 barrels. 

The Mexia pool, East Central Texas is reported at 17,850 
barrels against 18,150 barrels; Corsicana-Powell 40,550 
barrels, against 41,550 barrels; Wortham 18,500 barrels 
against 20,200 barrels; Reagan County, West Central Texas 
30,200 barrels against 33,750 barrels; Haynesville, North 
Louisiana 12,200 barrels, no change, and Smackover, 
Arkansas, light 23,150 barrels, against 23,950 barrels, heavy, 
169,400 barrels against 173,050 barrels. In the Gulf Coast 
field Hull is reported at 15,250 barrels, against 15,700 barrels; 
West Columbia 10,600 barrels, no change; Orange county 
20,200 barrels against 22,100 barrels; South Liberty 12,950 
barrels against 13,700 barrels; and in the Southwest Texas 
field, Luling is reported at 22,900 barrels against 23,400 
barrels, Lytton Springs 10,950 barrels against 11,300 barrels. 

In Wyoming, Salt Creek is reported at 66,850 barrels 
against 65,950 barrels. 

In California, Santa Fe Springs is reported at 55,000 
barrels no change; Long Beach 107,000 barrels, no change; 
Huntington Beach, 45,000 barrels against 43,500 barrels; 
Torrance 34,000 barrels no change; Dominguez 28,000 barrels 
against 26,500 barrels; Rosecrans 25,500 barrels against 
24,500 barrels; Inglewood 80,500 barrels against 83,000 
barrels, and Midway-Sunset 103,500 barrels no change. 








Activity in the Cotton Spinning Industry for 
September 1925. 

The Department of announced on Oct. 
that, according to preliminary figures compiled by the Bu- 
reau of the Census, 37,864,912 cotton spinning spindles were 
in place in the United States on Sept. 30 1925, of which 31,- 
551,830 were operated at 


Commerce 


99 


some time during the month, 
compared with 31,269,774 for August, 31,760,596 for July, 
32,309,896 for June, 33,147,632 for May, 33,412,650 for 
April and 30,154,006 for September 1924. egate 
number of active spindle hours reported for the month was 
7,102,429, 980. 


The ager 
During September the normal time of oper- 


25% days 


ation Was £0 
of Labor Day in some localities), compared with 26 
for August, 26 for July, 26 for June, 25% for May and 25 2-3 
for April. Based on an activity of 8.78 hours per day, the 
average number of spindles operated during September was 


allowance be ing made for the observ- 


ance 


31,722,855, or at 83.8% capacity on a single-shift basis. 
This percentage compares with 80.5 for August, 84.3 for 


July, 59.0 for June, 93.6 for May, 100 for April and 76.4 
for September 1924. The average number of active spindle 
hours per spindle in place for the month was 188. The total 
number of cotton spinning spindles in place, the number 
active, the number of active spindle hours and the average 
spindle hours per spindle in place, by States, are shown in 
the following statement: 














| Sptnning Spindles. Active Spindie Hours for Sept 
tate -—— oe -— 
| In Place | Active during | Average per 
| Sept. 30. Se plember. Total. | sz indle in Place. 

United States. 37,864,912 31,551,630 7,102 ,429,980 188 
Cotton-growing States} 17,659,356 16,653,624 | 4,388,209, 080 248 
New England States 18,248,020 13,250 ,436 2,393,989,761 | 131 
All other States... .- 1,957,536 1 647,570 320,231,139 | 164 
Alabama eve 1,435,404 1,391,762 405,228,633 | 282 
Connecticut... ........ 1,206,990 1,021,206 193,967,159 161 
Georgia -.-- 2,857,434 2,663,860 707 648,944 | 248 
Maine ........ 1.128.862 | 1.095.506 161.731.753 | 143 
Massachusetts rr 11,600,348 8,042,118 | 1,431,959,072 123 
New Hampshire 1,445,734 969,052 168,507,225 117 
New Jersey 512,764 476,924 94,637 072 185 
i Beto nccsaece 990,374 782,570 147,717,735 149 
North Carolina. -. 5,988,656 5,606 588 1,401 ,242,581 234 
Pennsylvania ‘ 160,098 134,020 25,335,314 158 
Rhode Island 2,721,278 2,020,518 420 450,097 55 
South Carolina-. 5,329,114 | 5,145,782 1,415,085,831 | 266 
Tennessee 549,212 | 482,304 130,519,910 | 238 
Texas. - 239,468 223,012 66 874,036 279 
Virginia . 711,314 692,830 145,336 083 204 
All other States ORT RAZ RO4 57TR 188.188 532 188 














Short Hours, High Wages, Blamed in Cotton Industry. 


The following is from the Boston “Herald” of Oct. 15: 

The Utopia of short and high pay achieved by labor the 
World war has proved a boon of doubtful value, according to report of the 
tariff and taxation committee of the National Association of Cotton 
facturers, presented yesterday at the annua] meeting of the 
which cpened at the Copley-Plaza Hotel. 

The report, submitted by Ward Thoron, Chairman of the committee, as- 
serted that “labor industrial, and to a “r extent, labor mercantile, 
profited in the increase in dollar wages more than it suffered by reasor 
of the increase in cost of living due to the rise in price for the services it 


hours 


since 
Manu- 


association, 


less 


Economic Consequences. 

“The economic consequences of such a situation are obvious, An Utopia 
of short hours and high pay has been realized by the urban and semi-urban 
wage earners. It has brought in its train high costs and high prices and so 
wasteful and expensive a standard of living, that this Utopia, measured in 
the relative purchasing power of the dollar-wage, is much more apparent 
than real. 

The report of the committee on tarif and taxation was one of the several 
important reports and addresses delivered at the opening session of the two- 
day meeting, at which cotton manufacturers and selling agents from various 
parts of the country are in attendance, 








Cottonseed Production During September. 
On Oct. 17 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exports during the month of September 1925 and 1924: 


COTTONSEED RECEIVED. CRUSHED, AND ON HAND (TONS). 






































| Ke ceived at Milis* Crushed. On Hand at Mills 
iug. 1 to Sept. 30.|Aug. 1 to Sept. 30 Sept. 30. 
State. —- ———-——  —— —— —— —_—-—— | — 
1925. 1924. 1925 1924 1925. 1924, 

CL 111,114 45,672 48,766 23,433 62,635 23,528 
ee 6,205 6,674 6,640 3,980 735 2,708 
Arkansas a _ 104.714 21,491 48,082 10,620 56,919 10,921 
California. i —s 5,427 4,189 3,469 4.881 2,332 1,963 
Georgia. 170,146 69,733 63,817 47,418] 106,702 26,231 
Loulsiana 100,700 36,761 41,393 17,721 59,359 18,980 
Mississippi 218,365 78,259 79,686 39,195} 141,658 39,816 
North Carolina 52,289 5,325 21,259 3,788 31.378 1,889 
Oklahoma. 52,616 29,581 27,279 11,443 28,715 18,377 
South Carolina- - 66.925 16,140 28,622 2,588 39,694 4,183 
a 53,212 2,337 25,652 1,771 28,007 1,217 
376,679] 426,553 192,362] 200,293) 205,306] 237,379 
BN wccncesduand 22,506 3,06 10,215 246 12,577 2,857 

United States 1.340 808" 745 71° 597.242 B77 377 776.017! 390.049 





* Includes seed destroyed at mills but not 32,361 tons and 21,711 tons on hand 














Aug. 1 por 22,566 tons and 8,017 tons re-shipped for 1925 and 1924, respectively. 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 
HAND 

Produced Shipped Out 

Item. Season On Hand Aug. 1 to Aug. 1 to On Hand 

Aug. 1. Sept. 30. Sept. 30. Sept. 30. 
Crude oil 1925-26) *5,103,253| 176,785,365) 148,195,445) *55,972,288 
(Pounds) 1924-25 4,052,703) 109,961,550 88,726,952 44,222,495 
Refined oil 1925-26)x174,830 ,49912113,237,31 x57,110,066 
(Pounds) ligz4 25) 106,799,632 67,249,477 seaan 47,232,419 
Cake and meal oes 2¢ 20 589 280,375 213,074 87,890 
(Tons 1924 2¢| 41.626 173,882 167.646 47,856 
Hulls 1925-26 43,129 165,406 132,910 75,625 
(Tons 1924-25 33.515 106,497 77,400 62,612 
Linters 1925-26 20.764 116,583 87,386 49,961 
(500-1b. bales ;19024 25) 53.410 70,178 57 659 65,929 
(Running bales). |1925-26 19,702 111,716 83,541 47,877 
Hull fiber 11925-26| 4,005 6,558 3,881 6 685 
(500 Ib. bale 1924-25) 252 71 181 
Grabbots, motes, &e | |1925-26| 1,794 3,391 2,112 3,073 
(500-Ib. bales 1924-25) 4.644 1.538 2.96 3,217 











* Includes 684,748 and 4,504,953 pounds held by refining and manufacturing 
establishments and 1,550,600 and 20,009,610 pounds In transit to refiners and con- 
sumers Aug. 1 1925 and Sept. 30 1925, respectively 

x Includes 12,781,788 and 7,086,751 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments and 
6.929.033 and 6,072,247 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &« Aug. 1 1925 and Sept. 30 1925, respectively 

z Produced from 122,153,220 pounds crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR TWO MONTHS ENDING 





SEPT. 30. 
lier | 1925. 1924. 
Oil, crude Sud _pounds| 925,311 741,785 
Oil refined ...pounds ».410,672 1,531,765 
Cake and meal ome .tons $1,057 17,398 
Linters running bales 4,520 9,562 











North Carolina Tobacco Warehouse Sales Reported 
Producers’ Sales, Dealers’ Resales, &c. 

W. A. Graham, Commissioner of the North Carolina De- 

partment of Agriculture, makes public the following infor- 

mation regarding North Carolina tobacco warehouse sales: 
































| " | Average Price 
No. | Producers’| Dealers’ | Warehouse Total -- 
Markets. |House Sales. Resales. | Resales Sales. \1925.) 1924. 
_ | - _ _ — | ——___ 
Aboskle - Ss 3 1,042,691) 11,288 44,962) 1,098,941|816.31/$21.44 
Chadbourn . *2 71,755) 6,490 ane 78,278) 12.48} 12.33 
Clarkton . 1 356,470 8,330 46,570 411,370] 13.77] 11.90 
Enfield 2 692,912 85,380 778,292] 19.41] 21.91 
Fair Bluff *2 566 030 45.726 57,028 668,784) 15.95) 14.78 
Fairmont... . *3 3,937 C41 228 838 176,792) 4,342,671) 17.83] 15.84 
Farmville 2 3,612,834 153,196 72,902) 3,838,932] 18.29] 21.16 
Goldsboro . ool 3 1,863,441} 28 ,88* 166,315) 2,058,644] 17.26) 16.89 
Greenville | 6 11,129,696 428 337 880 ,401/12,438,434| 18.30) 19.22 
Jacksonville | > % 326,680 6,814 26,260 359,754] 12.90] 15.87 
Minston | 5 | 9,370,431) 579,902) 544,784|10,495,117| 15.48] 18.46 
Lumberton *4 Cl 588 624 93,297 89,152 771,073) 15.89] 11.83 
New Bern | 2 852,486 16,302 84,150 952.938) 17.50 
Pinetops | 2 626,176 29,38 73,140 728,702| 17.23] 20.64 
Robesonville l 926,292) 79.792] 1,006,084] 18.02] 20.35 
Rocky Mount 4 | 6,263,550) 81,284) 332,836] 6,677.67C| 17.11] 21.39 
Rowland *1 | No Rejport 
Smithfield 2 | 1,217,768] 30, 672 98.858) 1,347,298] 14.83] 18.68 
Tabor 2 | 147.325) 18,061) 38 816 204,202} 13.25] 15.92 
Tarboro 2 | 1,247,776} 7.554) 181,150) 1,436,480] 18.26] 20.89 
Wallace 2 | 592,699) 18,222 55,592) 666,513) 15.07) 17.12 
Washington 3 1,108,196) 6.996 | 70,172) 1,185,364} 16.05) 18.78 
Warsaw 2 1,144,436) 20 008} 125,200) 1,289,644) 14.13] 18.41 
Wendel! $ | 1,027,512 17 664) 59,586] 1,104,762) 15.52] 19.37 
Whiteville 2 1,954.92 97,521) 300,493) 2,352,942) 15.48) 15.65 
Williamston 4 2,637,765 646; 166,482) 2,804,893) 18.73) 19.93 
Wilson 7 |17,964,302| 703,894] 1,032,304)19,700,500| 18.71] 21.47 
Windsor l 269,106 6.704) | 275,810) 15.87 
Zebuion *3 461.374 12.134 37 -— 511,030) 14.28] 19.80 
State totals._.| 77 (72,000,329) 2.748 54] 4,926 .639)|79.585,122/£17.40/$19.66 
Sept. 1924 100 54.879. 38%! 2.152 963' 3.185 854'60 218 200 
Vote. —The following warehouses failed to send ina September report: Chadbourn 
Tobacco Warehouse, Chadbourn, N. C.; Carlyle Warehouse, Lumberton, N. C.; 
Farmers Warehouse, Fair Bluff, N. C.: Rowland Warehouse, Rowland, N. C.; 





rendered, and which it ultimately purchases in cost of living. 





Fairmont Warehouse, Fairmont, N.C.; Planters Warehouse, Zebulon, N. C,. 
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averaging in 
report that 


The bulk of the sales as listed above consisted of leaf 
quality from very poor to low medium grades. Warehousemen 


very little high grade leaf was offered during September. 
Crop Comparisons. 
The condition of the crop as a whole averages about 77% 
cating 


of normal, indi- 
a total production of 316,963,000 pounds for the State from the 
502,000 acres under cultivation. This crop is over 38 million pounds more 
than was produced last year, and about 8,000,000 less than was expected 
from the condition Sept. 1. It is also over 9 million pounds less than the 
average crop produced during the past five years. 
The season’s producers’ sales to Oct. 1 total 83,812,517 pounds, valued at 
$14,681,419 12. This is about 27% of the total crop 
Prices 
The September price of $17 40 per hundred pounds 
less than the September price last year. 


is 32 26 pe 


Notice. 
On account of the delay in marketing the tobacco crop in the South, due 
to dry weather, several of the Middle Belt markets postponed their opening 
to Oct. 1. 





Difference Between Old Style and New Style Wheat 


Trades. 

The following is from the “Wall Street Journal” of Oct. 
13: 

A reader asked the “Wall Street Journal’’ what is the meaning of old 
and new etyle wheat trades. The answer is that the Chicago Board of 
Trade recently amended Section 3, Rule 27, of its by-laws in regard to the 
grade of spring wheat deliverable on future contracts, as follows: 

Deliverable at premium: 2 cents per bushel, No. 1 hard spring wheat. 

Deliverable at premium: 1 cent per bushel, No. 1 dark northern spring 
wheat. 

Deliverable at contract price: 

Deliverable at discount 2 
wheat 

Deliverable at discount: 3 cents per bushel, No. 2 

No, 3 dark Northern spring wheat and No. 3 
eliminated for delivery on and after Oct. 1. 

Old style contracts permit the delivery of spring wheat of lower grades 
than can be delivered on the new style. It is now necessary to trade in 
both new and old style contracts. Any dealer sending in an order for exe- 
cution should clearly state new or old style contract. If he does not do this, 
the broker executing the order will not be responsible for any mistakes. 


No. 1 Northern spring wheat. 
cents per bushel, No. 2 dark Northern spring 


Northern spring wheat. 
Northern spring wheat 








Steel and Iron Markets Show Sustained Activity Pig 
Iron Price Advances. 

Buying of rolled steel products is still well up to the rate 
of the first half of October, which with the leading companies 
represented assures some gain over the September average, 
declared the “Iron Age’’ on Oct. 22. The demand is most 
noticeable in automobile, railroad and building steel, and 
points to sustained activity in those lines in the winter 
months, observes the “Age,"’ commenting further as follows: 


Drawing more attention than its influence on iron and steel markets war- 
rants, the excited demand for coke for domestic use has continued. As 
high as $8 a ton at ovens has been paid for 48-hour coke for shipment to the 
East as a substitute for anthracite, and prompt blast furnace coke went to 
$7 50 as against $5 one week ago. 

With the uncertainty as to coke cost after Jan. 1 thus accented, some 
producers of pig iron have advanced their prices 50c. to $1 a ton in the past 
two days, while others have declined to sell at present for first quarter de- 
livery. Previous to the advances, however, there were considerable sales 
for the first quarter, notably to radiator and sanitary equipment foundries. 
The Standard Sanitary Mfg. Co. placed 47,000 tons, and the American 
Radiator Co. brought its October buying up to fully 50,000 tons. Cleve- 
land and Cincinnati pig iron offices had a notably active week. On the 
Atlantic seaboard sellers of foreign pig iron have taken a good many orders 
for the fourth and first quarters at about $21, duty paid. 

There is evidence that pig iron producers are chary of tying up their 
prices too closely with the fuel situation, in view of the possible effect of a 
sudden anthracite strike settlement in undermining the present coke market. 

Another factor is the effect of an advancing coke market on wages at in- 
dependent Connellsville mines and ovens. Some merchant blast furnace 
companies, facing high-priced coke after Jan, 1, might choose to shut down. 

The rate of steel production has not changed and the continuance of an 
operation around 80°, is indicated for some weeks to come. 

New rail contracts are not large this week, but there are more details of 
recent buying. The Union Pacific took 46,000 tons, the Northern Pacific 
41,000 tons and the St. Paul 50,000 tons. The Santa Fe inquiry is likely 
to be for 75,000 tons. The B. & O. is in the market for 75,000 tons of 100 
and 130-lb. rails. The Pennsylvania, contrary to report, has issued no in- 
quiry for 200,000 tons. 

The Pennsylvania RR. has bought 30,000 tons or more of plates, shapes 
and bars for car builders who will repair 6,000 cars for that road Most 
of this order goes to Pittsburgh. 

The New York Central's purchase of 125 locomotives, 100 from one com 
pany and 25 from another, was the leading railroad equipment order of the 
week. The Atlantic Coast Line bought 750 steel gondolas and the Montour 
Railroad 500 steel hoppers. Total cars purchased were 1,787 
motives totaled 153. 

New structural stee! projects total close to 48,000 tons, including a 10,000- 
ton bridge at Pittsburgh, one of 9,000 tons over the Niagara River, 8.000 
tons for apartment buildings, and 5,500 tons for an office building in New 
York, and 3,000 tons for a club building in Brooklyn. Awards were less 
than 17,000 tons, considerably below the average tonnage of recent weeks. 

September bookings of structural steel, amounting to 80% of capacity, 
were slightly over those of August, which covered 79%. Sales for the nine 
months this year were 1,943,000 tons, or 14% more than for the same period 
of 1924. Fabricated steel plate business represented 35% of capacity in 
September, against 39% for August. The nine months’ total was 235,000 
tons, or 1444 % more than in the same period last year. 

In line with the effort of sheet mills to establish black sheets on a 3.15c. 
basis is the announcement this week by leading makers that they have ad- 
vanced automobile body sheets $3 a ton, or from 4.25c. to 4.40c. per Ib. 
Consumers are generally covered, however, for this year. 

The advance in zinc points to a stronger market for galvanized sheets 
At 8.30c., St. Louis, zinc to-day is 2c. higher than a year ago. 


, while loco 





Further sales of sheet bars are reported at $33 50, Pittsburgh, though $35 
Was the basis of third quarter contracts and of considerable fourth quarter 


tonnage 

The “Iron Age’’ composite price for pig iron has advanced 
to $19 &8 from $19 71 last week and the week before. The 
total advance from the low point at mid year is now 92c., 
or a little less than 5°). Finished steel remains at 2.403c. 
It is thus but a 


per lb., as for the three previous weeks. 
fraction of 1° above the lowest figure of the past three years, 


The usual composite price table shows the following: 


Oct. 20 1925, Finished Steel. 2.403c. Per Lb. 

Based on prices of steel bars, beams, tank ‘One week ago 2.403c. 
peetes. plain wire, open-hearth rails,.One month ago---_--- 2.396c. 
jlack pipe and black sheets, constitut-|One year ago__-_-._--.-.2.460c. 
ing 88°, of the U.S. output ____.!10-year pre-war average_1.689c. 

Oct. 20 1925. Pig Iron, $19.88 Per Gross Ton. 

Based on average of basic and foundry ‘One week ago 
irons, the basic being Valley quotation,. One month ago 
the foundry an average of Chicago,|One year ago 
Philadelphia and Birmingham .|10-year pre-war average- 

— 1923 ———1924-——— 1925 

Finished steel__.High 2.824c. April 24 2.789c. Jan. 15 2.560c. Jan. 6 

Low 2.446c. Jan. 2 2.460c. Oct. 14 2.396c. Aug. 3 
‘ 





Pig iron High $30.86 Mar.20 $22.88 Feb. 26 $22.50 Jan. 1 


Low $20.77 Nov.20 $19.21 Nov. 3 $18.96 July 

Positive signs of strength are appearing in all divisions 
of the current iron and steel market, states the ‘‘Iron Trade 
Review’ this week. Orders for finished steel, especially 
bars, sheets, and tin plates are exceeding the output of the 
mills in spite of the high rate of production. Deliveries on 
certain products have increased from two to three days, the 
time required several weeks ago, to from six to eight weeks, 
adds the “Review,’’ from which we quote further facts of 
interest as follows: 


This situation has given support to producers who were unsatisfied with 
quotations resulting from recent price competitions and who have made 
sporadic attempts to maintain higher levels. Pig iron prices also are 
stronger, marked advances being the rule for first quarter delivery. Di- 
version of coke for domestic use continues a factor in the market for metal- 
lurgical fuel and Connellsville furnace coke is advancing almost daily. 
Operations have increased since last week. The U. 8. Steel Corp. is 
maintaining its steel works at about 80% of ingot capacity. This rate also 
holds true in the Chicago district, while in Pittsburgh it is slightly lower, 
with an average of 78%. 

Railroad buying in heavy volume is indicated by events of the past few 
days. The expectation that railroads entering Chicago will place 500,000 
to 600.000 tons of rails for 1926 delivery is forecast by recent awards and 
current inquiry. Tonnage these roads already have placed totals 412,000 
tons. The New York Central opened bids Wednesday on 205,000. The 
Pennsylvania RR. is tentatively in the market for 150,000 to 200,000 
tons, With the award of 125 locomotives by the New York Central, and 
placing of 40 by other roads, interest in power and rolling stock require- 
ments of the railroads has been revived, 

Structural awards total 25,861 tons, a marked falling off from the record 
of previous weeks. Automobile sheets have advanced to $3 a ton, bringing 
the quotation on 22-gauge to $4 40 Pittsburgh. Prices on all grades of 
sheets have stiffened, the minimum now being $2 30 for blue annealed, 
$3 15 for black and $4 30 for galvanized. 

Coke under the stimulating influence of the strong domestic demand has 
advanced to a minimum of $7 75 for foundry fuel and $7 50 for furnace 
grades. The rapid increase in the cost of fuel is affecting the pig iron situa- 
tion and furnace operators either are taking forward business at sharply 
higher prices or withdrawing quetations for delivery beyond the end of the 
year. The General Motors Corp. has placed 14,000 tons and the Standard 
Sanitary Manufacturing Co. 20,000 tons. 








Falling Off in Pig Iron and Steel Production in Great 
Britain During August. 


The production of pig iron and steel in Great Britain in 
August fell to 444,500 tons, compared with 492,700 in July, 
and 588,900 tons in August 1924. This is the lowest monthly 
total recorded since September 1922. There were 136 
furnaces in blast, the same number as at the end of July. 
Imports of iron and steel and manufactures thereof amounted 
to 232,800 tons, an increase of 10,800 over July, while exports 
declined to 287,800 tons, against 306,600 tons in July. 
Prices further declined during August, the Board of Trade 
index number for iron and steel being reduced to 123.2, 
compared with 124.5 in July. There was some increase in 
the number of people employed in the iron industry. This 
is learned from the Bankers Trust Co. of New York, whose 
British Information Service finds that the general trend of 
the British iron and steel trade throughout the month of 
August was listless, except for sheets, which met with an 
active demand in many foreign markets, especially the 
Far East. In all other products foreign competition proved 
increasingly severe, but toward the end of the month a note 
of increased hopefulness became observable. In its advices 
made public Oct. 19 the trust company also says: 

The continued shortage of available capital and credit, and severe 
French and Belgian competition combined to hinder the return of prosperity 
to the German iron and steel trade in August. 

Favored by the rates of exchange France almost alone of the European 
iron producing countries found a ready sale for her manufactures, especially 
as the continued strike among iron and steel workers in Belgium eliminated 
competition from that quarter 

The dulness in the foreign trade, with the exception notes, was in marked 
contrast to the brisk activity, both in production and sales in August 
in our own country. 

According to advices received by the Bankers Trust Co., the production 
of coal in the United Kingdom during August was 17,.773.000 tons, as 
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compared with 21,164,000 tons in July and 20,701,000 tons in August 1924 

The market value of the stock certificates of coal, pig iron and steel 
companies in Great Britain was 66.5% of par, as compared with 66.1% 
at the end of July and 73.7% in the middle of September 1924. 








Prices Tend to Rise as Demand for Bituminous Coal 
and Coke Increases. 

Due to the anthracite strike there has been an increased 
demand throughout the East for all grades of bituminous 
coals. The low volatiles, of course, came in for the first 
notice and prices for the prepared sizes rose, says the Oct. 21 
market review issued by the “Coal Trade Journal.’’ Now, 
many of the mines have sold their production for the next 
few weeks and have withdrawn temporarily from the market, 
turning the attention of wholesalers to the high volatiles. 
The demand for the latter increased greatly last week and 
prices were up. There was an increasing demand for fur- 
nace coke with the result that most of the ovens are well 
sold up and prices on this grade have pretty nearly doubled 
over the past week. Coke manufacturers have withdrawn 
all standing quotations from the market and are quoting 
only on specific inquiries, jumping the price from day to 
day, declares this trade authority, adding further details 
which we quote herewith: 

As a result of the anthracite strike, orders are steadily increasing in the 
central Pennsylvania territory, principally for the prepared sizes. The 
district operators’ association claims that their territory can furnish enough 
coal to meet the emergency demand. Prices were but little changed over 
the past week. There was little change in the demand, and for coal from the 
Pittsburgh district but the increased demand from the east quickly absorbed 
most of the free tonnage of Connellsville furnace coke, boosting the price 
for that grade. Cool weather increased the demand for domestic tonnage 
and figures compiled by the retailers showed that householders locally were 
turning steadily from gas to coal as a heating fuel. 

As a result of the colder weather, prices cn smokeless domestic sizes are 
stronger, particularly in the west, where there is no surplus stock available. 
Buyers came into the market for the high volatile prepared grades with 
the lower temperatures with the result that prices were higher. Logan 
production increased as did that of the Kanawha and Williamson fields. 
Most of the other districts in the southern part of the state participated in 
the genera] increase in production. 

Shipments of coal to the Lakes from the Fairmont district last week were 
under those of the preceding week. The railroads took a little heavier 
tonnage. Shipments to New England were light. Coke shipments, partic- 
ularly to the east, increased on the Monongah. Coal production in the 
district showed an increase over the previous week with the non-union 
production as great as before the last ‘‘strike’’ was called. 

Outside of the seasonal buying of domestic coals the markets of the Upper 
Potomac and western Maryland fields were sluggish, as manufacturers 
showed no inclination to stock. Production was increased to meet the larger 
domestic sales, resulting in prices remaining as they were. Large contract 
shipments and spot shipments to power plants in the Carolinas kept pro- 
duction in the Virginia field at a high point but did not raise prices. Clinch 
Valley prices, however, followed those of the Pocahontas field and rose. 

Heavy dumpings at Hampton Roads resulted in lower prices there and 
caused the Boston market for tidewater bituminous to slump a nickel. 
Providence was in a little stronger position as to price and there was no 
distress tonnage on that market. Business in bituminous lump and prepared 
domestic sizes, principally from Pennsylvania, was good and seemed to be 
growing. The demand for coke continued brisk with New England ovens 
still sold up for three weeks ahead. 

At New York, the only anthracite available was a little buckwheat which 
was gradually disappearing. Prepared coke was very high and scarce 
while the prepared grades of low volatile bituminous coals were in large 
demand and hard to get. During the latter part of the week, wholesalers 
were doing a nice business in prepared sizes of high volatile coals. Prices 
in general went up al] along the line. The statement of General Berry's 
committee that $16 was a fair price for domestic anthracite was taken more 
or less as a joke by the trade, as wholesale prices for the little coal available 
for the past few weeks have been above this figure, and no retailer could be 
expected to take a loss on his coal] just because of a suggestion from a state 
commission. 

The prices for prepared bituminous and coke went up greatly at Balti 
more last week. The demand increased greatly and surpluses at tide were 
going down fast. The first shipment of coal by boat from Norfolk in some 
time was received last week. Export temporarily has fallen flat, there 
having been no shipments overseas since the fifth of the month The 
demand for anthracite continued light as many of the consumers have 
turned their attention to subsitutes Dumpings at Hampton Roads 
increased to over the 300,000 mark, causing the tone of the market to soften. 


The bituminous coal business as a whole has undergone 
comparatively little change the past week, said the “Coal 
Age’’ on Oct. 22 in disagreement with the views expressed 
by the “Coal Trade Journal,’’ and then added: 


An increase in demand appeared about two weeks ago with a cool wave, 
and that the trade has been able to hold its gain despite a moderation in 
temperature is indicative of healthy underlying conditions. There is not 
much balm, of course, for those who were banking on a panicky public 
willing to pay any price for coal as a sure result of the suspension of opera 
tions at the anthracite mines. As a matter of fact, the hard coal strike 
has had far from the expected effect on the soft coal trade; nor, for that 
matter, does the regular steam coal trade give any marked outward indica- 
tien of increased activity, but liberal shipments are being taken on con- 
tracts and consumers are building up stocks. All in all, the tone of the 
market is better, shopping around and price shading being less in evidence 

“No bills” are less numerous in Illinois, and though shipments of screen- 
ings have been heavier the market has been able to absorb them and main 
tain prices firmly. Strip-pit competition is largely instrumental in keeping 
down prices on southern Illinois steam grades. West Virginia smokeless is 
regaining strength, especially in Midwest markets, theugh the demand is 
quite light in New England. Strangely enough, Pennsylvania coals show 
a firmer price tendency than West Virginia fuels in the Northeast. 

Business in Kentucky has been shifting back and forth with the weather, 
with a slight net gain. Production is a little brighter and screenings in 
active demand. Normal seasonal trade prevails at the Head of the Lakes 





and the outlook is thought to be promising. Shipments to the Lakes are 
heavy, all records having been broken last week, according to railroad 
figures. 

As the supply of anthracite continues to dwindle the interest of retailers 
and public in substitutes increases, the demand of late having become quite 
heavy. Coke is far in the lead, but the supply is much short of the demand, 
many shippers of by-product coke being already out of the market. Sized 
bituminous coal is beginning to have a better call, and this is expected to 
improve with the suspension of the ban against soft coal in many Eastern 
cities. Shipments of pea coal are somewhat slower and the price of buck- 
wheat has been advanced 25 cents by one of the old line companies. Some 
independent pea and buckwheat can be picked up in New York Harbor, but 
there has been no clamor for it because of the prices asked. ‘Though $16 
has been pronounced a “reasonable’’ price for domestic coal in New York, 
retail quotations are as high as $22 50. 

The “Coal Age”’ index of spot prices of bituminous coal on Oct. 19 stood 
at 176, the corresponding price being $2 13. 

Dumpings at Lake Erie ports during the week ended Oct. 18, according 
to the Ore & Coal Exchange, were: Cargo, 885,659 net tons; steamship fuel, 
48,774 tons; a total of 934,433 net tons, compared with 924,668 tons in the 
preceding week. Hampton Roads dumpings in the week ended Oct. 15 
totaled 355,202 net tons, compared with 423,430 tons in the previous week. 








Coke Production and Consumption in September. 


Based on reports received from coke operators, the out- 
put of by-product coke during the month of September 
amounted to 3,181,000 net tons, a slight increase over the 
production for August, says the Bureau of Mines, Depart- 
ment of Commerce in its Oct. 17 summary of conditions in 
the industry. Daily output during September amounted to 
106,029 tons, an increase of 4% over the preceding month. 
The same plants operated in both months. The total in 
existence is 76, of which 69 were active, 6 idle and 1 in 
process of rebuilding. The output of 3,181,000 tons is the 
largest on record for the month of September. 

Beehive coke also increased during September, the total 
estimated output being 746,000 net tons, an increase of 144,- 
000 tons, or 23.9%, when compared with the preceding 
month. This is the largest beehive output since April. 

Production of all coke during September totaled 3,927,000 
net tons, of which 81% was produced in by-product coke 
ovens and 19% in beehive ovens. 


MONTLY OUTPUT OF BY-PRODUCT AND BEEHIVE 


UNITED STATES (NET TONS).a 


COKE IN THE 








By-Product Coke. Beehive Coke. Total. 
1923 monthly average_-. 3,133,000 1,615,000 4,748,000 
1924 monthly average__ 2,833,000 806 ,000 3,639,000 
EE kecas wh eain ° 3,155,000 596,000 3,751,000 
July 1925 - 3.171,000 532,000 3,703,000 
Aug. 1925 - 63,162,000 602,000 63,764,000 
Rent. 1925 - 3.181.000 746 000 3.927.000 





a Excludes screenings and breeze. 6 Revised since last report. 


To produce the coke reported required 5,747,000 net tons 
of bituminous coal, of which 4,570,000 tons were consumed 
in by-product ovens and 1,177,000 tons in beehive ovens. 


ESTIMATED DAILY CONSUMPTION OF COAL IN THE MANUFACTURE 
OF COKE (NET TONS). 

















Consumed tn Consumed in Total Coal 

By-Product Ovens. Beehive Ovens. Consumed. 

1923 monthly average. 4,523,000 2,507 000 7,030,000 
1924 monthly average... 4,060,000 1,272,000 5,332,000 
PND SERS ccncdcuseaea 4,534,000 940,000 5,474,000 
SUED Bene acccsca 4,556,000 839,000 5,395,000 
Aug. 1925 - 4.544.000 950,000 5.494 000 
Sept.1925 4 570.000 1.177.000 5 747.100 





Of the total output of by-product coke during September, 
82.3% was made in plants associated with iron furnaces, and 
17.7% was made at merchant or other plants. These pro- 
portions have been fairly constant since February. 
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PER CENT OF TOTAL MONTHLY OUTPUT OF 
THAT WAS PRODUCED BY PLANTS 


BY-PRODUCT COKE 
ASSOCIATED WITH IRON 



































FURNACES AND BY OTHER PLANTS. 1920-1925 
1920 1921 1922. 1923. 1924. 1925 

Fur- Fur- Fur- Fur- Fur- Fur- 

nace | Other\ nace | Other| nace .| Other| nace | Other| nace.| Other| nace .| Other 
January - 79.8) 20.2] 83.1] 16.9} 82.4] 17.€] 82.8) 17.2] 82.8) 17.2] 84.8) 15.2 
February .| 80.7] 19.3] 82.3] 17.7] 83.3] 16.7] 82.2] 17.7| 83.6) 16.4] 83.7] 16.3 
March....| 81.1] 18.9} 81.3} 18.7] 83.3] 16.7] 82.6] 17.4] 84.0} 16.0} 83.7} 16.3 
April... S1.1} 18.9] 80.3] 19.7] 83.7] 16.3] 82.4] 17.4] 83.6) 16.4] 83.7) 16.3 
MD saans 82.0} 18.0] 81.1] 18.9] 85.5) 14.5] 82.7] 17.2] 80.0) 20.0] 83.2) 16.8 
June.... 82.3] 17.7] 82.6) 17.4] 85.7) 14.2] 83.1] 16.9) 80.8) 19.2] 83.1) 16.9 
82.5) 17.5] 81.2] 18.8] 86.0) 14.0) 83.3) 16.7] 80.8) 19.2) 82.6) 17.4 
August. - 82.0} 18.0] 83.0) 17.0] 80.3) 19.7] 82.7) 17.2] 79.5) 20.5) 82.1) 17.9 
September | 81.1] 18.9} 83.8] 16.2] 82.7| 17.3] 82.2] 17.8] 82.0) 18.0] 82.3) 17.7 
October. 81.3] 18.7] 84.0] 16.0] 83.3) 16.7] 82.2] 17.£] 82.9) 17.1) ...-] --- 
November | 81.1} 18.9] 84.2] 15.8] 83.1!) 16.9] 82.2] 17.£] 83.4] 16.6] _.-- 
December.| 82.5) 17.5} 84.9] 15.1] 82.9) 17.1] 82.61 17.4] 84.6) 15.4] ..-.- 

81.4' 18.6' 82.7' 17.21 83.6! 16.41 82.8) 17.41 82.3' 17.7 ee 


























Production of Bituminous Coal Regains Previous Level 
—Anthracite Mines Remain Idle—Coke Output 
Gains. 

The weekly report on the production of bituminous coal, 
anthracite and beehive coke, issued by the Bureau of Mines, 
Department of Commerce, Oct. 17 1925, records that the 
bituminous production gained over the previous week's out- 
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‘ . - ESTIMATED UNITED STATES PRODUCTION OF ANTHRACITE (NET 
put by about 6° Coke also showed an upturn | in the pro- PROD 
. r » £ “acite mines still closed ~ —1925 - ears —1924 
duction statistics. With the anthracit t " ae Gear weak Cal Yr aati Week. Cal. ¥r.toDate (a) 
the output is practically nothing, according to the Bureaus} ..11 9, _______ 33.000 1.666.000 _—«'1.,942.000 67.371.000 
: ‘ - ° Oct ; : 14.900 61.680 .000 1,425,000 68.796 .000 
eport, from which we quote the following: 1 3.000 61,693,000 1,737,000 70,533,000 
I ‘ Oct 10 7 l 
3ituminous production during the first full week in October sh wed a a Less two days in January to equalize the number of days in the two years. 
scidediy unpwar n Tots output during the week ended Oct. 10, in- os ry a 
decide lly ipward turn. ri i] I os ah EOOD nat BEEHIVE COKE. 
cluding lignite and coal coked at the mines, is estimated at (9 90,V rs ; , Juri } reek j 
tons. This exceeds the revisea figure for the preceding week by 688,000, Production of beehive coke continued to increase during t e week ended 
or 6.3%, and is the highest weekly output recorded since the middle of | 0 10, the estimated output being 193,000 net tons, the highest weekly 
J us ig | . record since that of Apri] 18. The gain over the preceding week amounted 
Caen | to 6,000 tons, or 3.2%. Compared with the corresy nding week of 1924, 
ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL, | r 66,000 tons, or 52%. Total production during the calendar 
sateperpicinn se cShsate acer cence ae ee 99 year to Oct. 10 is 7,469,000 tons—2.39% Jess than that during the corre- 
1925 - vo 1924— i? ss i of 1924 
W eek Cal. Year to Date Week ( i“ D € | spo ng peri I 324. 
Ss 6.c 42 OO 360,345,000 10,458,000 639. 027,000 me 3 : : ; ' m mA 
pee "i 872 000 i 5 3 000 1,743,000 1.492 » | ESTIMATED PRODUCTION OF BEEHIVE COKE (NET TONS). 
Oct. 3_¢ 11,008,000 371,354,000 10,614 .000 349,641,000 | ——— Week Ended 1925 1924 
Dally average. -- 1,835,000 1,589,000 1,769,000 1 500 000 Oct.10 Oct. 3 Oct. 11 to to 
Ort. 10.4 11,696 000 383 ,050 000 10 904, 000 360 545 H00 1925.b 1925.¢c 1924 Date Date.a 
Daily average 1.949.000 1,598,000 1.817.000 1.507 000 | Pennsylvania and Ohio...--- 151.000 145.000 91.000 5.683.000 5,825,000 
a Original estimates corrected for usual error, which in past has averaged 2 Be area tees 12,000 13.000 6.000 472 000 4¢ 0 900 
b Minus 2 days’ production first week in January to equalize number of days in the Ala. Ky.. Tenn. and Ga 16.C00 16.000 14.000 702 000 731 000 
two years c Revised egince last report d Subject to revision | Virginia 6,000 5 00 8.000 273.000 319 000 
at Colorado and New Mexico 5.000 5.000 4.000 187.000 207 .000 
ANTHRACITE, | Washington and Utah -. 3,000 3.000 4,000 152,000 164.000 
Production of anthracite during the week ending Oct. 10, the sixth week United States total. aia 193 000 187,000 127,000 7,469,000 7,646 000 
of the strike, is estimated at 13,000 net tons, a decrease of 1,000 tons, as tat 5 eaeepiaiiomeis 
compared with that in the preceding week. Total anthracite pr juced dur- | Daily average 32.000 31.000 21.000 31.000 32.000 


ing the calendar vear to Oct. 10 is 61,693,000 tons, 12 5% less than during 


ke comparable the number of days covered in the two years. 
the same period in 1924. ' 


ision. c Revised since last report. 


a Adjusted to ma 
b Subject to rev 









and Discussions 
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The Week with the Federal Reserve Banks. 





for 

















figures these member banks are always a 
Oo . 


week ¥ behind 


. ‘ ’ | } " f , J ocarvea ‘ Q " S ly 1S 
The consolidated statement of condition of the Federal | tose ol the Re serve banks themselv ~ 
Reserve banks on Oct. 21, made public by the Federal Loans on United States Government obligations show a 
. . mas ‘ ; oe ‘ al eo” = 1 , . , a es = 
feserve Board. and which deals with the results for the | further decline of $9,000,000 in the New York district, 
twelve Federal Reserve banks combined, shows a decline of | banks in the other districts reporting practically no change 


$40,600,000 in holdings of discounted bills and of $12,400,000 | 1" this item. Loans on corporate stocks and bonds aggre- 










| 

| 
in Government securities, together with an increase of | gated $44,000,000 less than a week ago. Of this decre ase 
$6,200,000 in holdings of acceptances purchased in the open | $19,000,000 was reported for the New York district and 
market. ‘Total bills and securities went down $46,100,000 | $14,000,000 for the Boston district. ‘‘All other,” largely 
and Federal Reserve note circulation $20,600,000, while | commercial, loans and discounts went up $99,000 000, the 
cash reserves increased $19,500,000. | principal increases being $68,000,000 and $24,000,000 in the 
Discount holdings of the Federal tese rve Bank of New | New York and Boston districts, respectively. Further eom- 
York declined $52,900,000, and those of the Boston bank | ments reg: irding the changes shown by these member banks 

$22,800,000, while the St. Louis bank shows an increase of | 4re as follows: 

$7,900,000, San Francisco an increase of $7,600,000, Phila- Investments In United States Government socerares mow ete oF ue 
delphia $7,400,000, Kansas City $3,800,000, Cleveland ene Se ee ce. Senn ay Sener meee 


stocks and securities went up $16,000,000 
reporting increase of $17,000,000, 
nominal changes 

Net demand deposits went up $205,000,000 
districts except Minneapolis 
occurred in the following New 
3.000.000 Francisco, $22.000.000;: 
? 000.000; and Dallas, $10,000,000. 
Relatively small changes occurred 


banks in the New York district 
and banks in other districts only 


$3,700,000, and Minneapolis $3,500,000. 
facts, the Federal Re Roard proceeds 

An increase of $10,800,000 in open market 
by the Federal Reserve Bank of St. Louis, and increases of $5.100.000 and 
$4,800,000, respectively, by the Boston and Atlanta banks. The New | 
York bank shows a decline of $7.600.000 in this item, Minneapolis a de- 
cline of $4,500,000, and Chicago a decline of $3,900 ons. Treasury notes 
on hand went down $12.800.000, while holdings of U. 8. bonds and Treas- 
ury certificates increased slightly. 

Federal Reserve nete circulation declined at all banks except 
Richmond and Chicago, which report a total increase of $1,900.000. The 
principal decreases were: Cleveland, $6,900,000; New York, $6,200,000, 


After noting these 


as follows: 


an 





seT Ve 














increases being shown for all 
City. The principal increases 
York, $124,000.000; Cleveland, 
Boston, $18,000,000; Chicage, 


acceptance holdings is shown : nian Siete: 
and Kansas 
districts 
$23 San 
$12 

in time deposits during the week, 
increases in the New York, Atlanta, Chicago, St. Louis, Minneapolis and 
Kansas City districts being offset by declines in the other districts. Govern- 
ment deposits were $23,000,000 lower than last week, about one-half of this 
reduction being reported for the New York and Chicago districts. 


Boston, 





and Philadelphia, $3,900,000. 
The statement in full, 

week and with the corresponding date last year, 

on subsequent pages 2013 


namely, pages 


and 


comparison with the preceding 


will be found 


2014. A 


summary of changes in the principal assets and liabilities of 


the Reserve banks during the week and the 


year ending 


Oct. 21 1925 follows: 

Increase (+) or —— (—) 
urin 
Week. Year. 

I, nc 4 ted eténacedembnend +$19,500,000 —$242,300.000 
 « "Srna gained + 12,300,000 —265 840.000 
Total bills and securities............____- —46,100,080 +251.800,.000 
Bills-discounted, total............-_-_. — 40,600,000 +379.700.000 
Secured by U. 8. Govt. obligations... —15,000,000 + 217,200,000 
Other bills discounted.............- —25,600.000 + 162,500,000 
Bills bought in open market........._. + 6,200,000 + 123,600,000 
U. 8. Government securities, total____- —12,400,000 — 259,000,000 
REALE! SE ne ie aaa + 300,000 + 15,100,000 
GEE IEL ERE TN —12.800,000 —149,500,000 
Certificates of indebtedness....._____ + 100,000 —124,500.000 
Federal Reserve notes in circulation. _____ —20,600.000 — 56 800.000 
Total deposits re —4,200 000 +81.900,000 
Members’ reserve deposits........_____ —23 500.000 + 56 .400,000 
Govermment deposits................. + 13,500,000 + 22,900,000 








The Week with the Member Banks of the Federal 


Reserve System. 


The Federal Reserve Board's weekly statement of condi- 
tion of 724 reporting member banks in leading cities as of 


Oct. 


counts, $15,000,000 in investments, 


14 shows increases of $47,000,000 in loans 
$205 ,000,000 


dis- 


net 


and 
in 


demand deposits and $13,000,000 in borrowings from the 


Federal Reserve banks, 
Government deposits. 


and a decline of $23,000,000 in 
Member banks in New York City 


reported increases of $36,000,000 in loans and discounts, 


$15,000,000 in investments, $103,000,000 in 


net demand 


deposits, and a reduction of $7,000,000 in borrowings from 


the Federal Reserve Bank. 











It should be noted that the 








The principal changes in borrowings from the Federal Reserve banks were 
increases of $14,000,000 in the Boston district, $6.000.000 in the Philadel- 
phia district and $4.000,000 each in the Cleveland and Atlanta districts. 
These increases were partly offset by reductions of $8,000,000 and $7,000,- 
000 in the Chicago and New York districts, respectively. 
that is, on page 2014—we give the 
figures in full contained in this latest weekly return of the 
banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items as 
compared with a week ago and with last year: 


On a subsequent page 


me mbe r 


Increase (+) or Decrease (—) 


ring 








Week. Yea 
Loans and discounts, total_........... . +$47.009. B00 +$1 078 000 ,000 
Secured by U.S. Govt. obligations. _-___ —8.000.6 000.000 
Secured by stocks and bonds_..._-.._- —44,000. 000 +808; '000.000 
i SEA ee ee +99 000,000 + 282.000 ,000 
Emyestments, bate vecdéahuaskannweae +15.000,000 + 16,000,000 
eS a ers — 3.000.000 + 266.000 .000 
U. 5; yo fees poee +3.000,.000 —218,000,000 
U. 8. Treasury certificates............ —1,000 .000 —205 ,000 .000 
Other bonds, stocks and securities... ___ + 16.000 .000 +173,000,.000 
Reserve balances with Fed’! Reserve banks —9.000,000 — 7,000 ,000 
St Ct Ch ccnietebeundcenebnnbedende + 10,000,000 +9,000 ,000 
tC Cs ns ncdbhihbee ebneine +204 .000 .000 + 134,000,000 
DI PEE citcccbandtetatidoasacae —1,000.000 +516,.000 000 
eee ea ae — 23.000 ,000 —37 ,000 .000 
Total accommodation at Fed’! Res. banks. +13,000,000 +364 ,000,000 
Weekly Digest of Cables Received by the Foreign 


Bureau of the Department of Commerce 
at Washington. 
FRANCE, 

The uncertainty of the financial situation and the further 
depreciation of the French franc, which have been accom- 
panied by a decline in domestic sales and a slight decrease in 
production of the basic industries have been the dominant 
factors in the business world during the past month. This 
depreciation of the frane is also accompanied by a continued 


advance in prices and consequently in production costs 
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Coal-buying continues to be satisfactory and there is a brisk 
business in domestic fuels. The demand for electrical equip- 
ment is strong, with prices rising, sales of industrial machin- 
ery are fair as a result of purchases by the automotive indus- 
tries, and prices are higher. Sales of agricultural machinery 


thus far this year have reached record levels and prospects 
The textile 
_level, Java estate purchases and native buying in the outer 
| districts continue favorable. 


of this business. 
are generally active and foreign buying is stronger. 
industry is improved over last year, with better 
and retail sales. The lumber market is healthier, 
with prices stiffening, though the continued depreciation of 
the franc is hindering sales of American lumber. 


NETHERLANDS, 


are good for continuance 
industries 
The shoe 


wholesale 


a 


The commercial and financial situation in the Netherlands | 
' piculs of 136 pounds. 


is very satisfactory and industrial activity continues on a 
high level. The decline in the official discount rate of the 
Netherlands Bank has been followed by increases in the dis- 
count portfolio, with a corresponding rise in note circulation, 
and by a similar reduction in private discount rates. The 
textile industry has been particularly active, especially on 
orders from Java and South America. A slight 
increase in unemployment has occurred, chiefly in the build- 
ing and metal trades. Declared exports to the United States 
declined sharply during September as a result of decreased 
shipments of flower bulbs. 
BELGIUM. 

The improvement in Belgian business which began early 

in September has now extended to all branches of industry 


and commerce, producing conditions in direct contrast to | 


those which prevailed during the summer. In the iron and 
steel industries, a slight decline in foreign orders has been 
more than offset by improved domestic and the 
strike in the rolling mills which is hampering the manufac- 
turing branches seems to be nearing an end. 


sales, 


The depression 
in the coal market has been somewhat relieved. The glass 
industry is stronger and paper manufacturing has reached 
a maximum. Textile buyers are at present 
orders pending more definite exchange developments, but 
the outlook is promising. Unemployment has declined to 
less than 1% of total registered laborers and partial employ- 
ment is also less prevalent. Higher prices prevent reduc- 
tions in the cost of production. Grain, meat and dairy 
products and tobacco have become less active, while the dia- 
mond market is greatly improved. 

SWEDEN. 

Although there are still certain signs of depression, basic 
factors reveal some degree of improvement in the Swedish 
economic situation. Financial 
easier with lower money rates, 


conditions are somewhat 

; the crop yield was excellent, 
labor troubles have been averted, and foreign trade shows an 
upward curve. 
depressed, recent bank failures have produced some hesitancy 
in the stock market, and no improvement has as yet occurred 
jn lumber prices. 


the heavy crops. 


Purchasing power has expanded with 


JAPAN. 


With crop conditions favorable and prosperity increasing 


among the agricultural workers, together with 
trade showing a large balance in f 
conditions in Japan have recovered markedly during the past 


two months. 


private enterprises to patronize home industry. The large 


excess of exports, which totaled 68,300,000 for September, 
A 
slight drop in silk shipments was evidenced during Septem- 


was the outstanding development during the month. 
ber. 
INDIA. 


Having been held back during the past month by 


ous holidays, an Indian business revival is expected after 


this week. 


with only a few districts reporting drought or excessive rain- 
The banking situation is generally sound with money 
plentiful and cheap but tight credit impounding large amounts 


fall. 


of idle funds. The cotton market is somewhat unsteady 
Jute continues active with mills and shippers buying freely. 


PHILIPPINE ISLANDS. 


Philippine business conditions in September evidenced a 
stronger tone than in the previous month but because of 
Improve- 
The lead- 
ing export markets were active and prices were good, espe- 
The automotive trade was the 


rains were not as good as had been anticipated. 
ment, however, marks the early part of October. 


cially in copra and abaca. 





seasonal j 


| of the American section of the 


withholding | 


On the other hand, the iron industry remains | 


its foreign | 
avor of exports, ge neral | 


In order to reduce the heavy excess of imports 


which has characterized Japan’s trade for the past few years, 
the Government is encouraging its own departments and 


numer- 


The monsoon has been generally satisfactory, 


| most active import line, while imported foodstuffs and flour 


were steady. 
DUTCH EAST INDIES. 

Notwithstanding continued drought, which temporarily 
affects native spending, the general outlook of Dutch East 
Indian business still favors an upward movement. Al- 
though the September import trade was below the August 


The credit situation is better 
and a general business improvement is anticipated in No- 
vember. Activity in the automotive trade continued, as a 
result of the general economic improvement which has char- 
acterized recent months. The sugar market is weakening, 
the latest trade estimates placing the crop at 37,357,000 
The tin situation has shown improve- 
ment over the weakened condition of August. 








Modification of Agreement of 1922 for Readjustment of 
Mexico’s External Debt-—-Government’s Debt and 
That of National Railways of Mexico To Be 
Handled Separately. 

Thomas W. Lamont of J. P. Morgan & Co., as Chirman 
International Committee 
of Bankers on Mexico, issued yesterday (Oct. 23) the follow- 
ing statement regarding the modification of the external 
| debt agreement of 1922: 


Mr. Pani, the Mexican Minister of Finance, has completed his discussions 
with the International Committee and is planning to return to Mexico 
once, The Minister and committee have arranged certain important 


modifications of the 
Mexican Government 


agreement of 1922 in accordance with which the 
will resume remittances to the committee for the 
service upon its foreign debt, beginning January 1926. The chief modi- 
fication which the Minister on behalf f his Government urged, was the 
separation in the handling of the Government's direct debt from the debt 
of the National Railways of Mexico, which, under the agreement of 1922, 
had been assumed by the Government. This plan of merging the two 
classes of debt, although ratified at the time by the Mexican Congress, has 
been subject to public criticism in Mexico and Minister Pani has stipulated 
that the resumption of interest payments shou d be dependent upon modi- 
fication in this particular. Certain other changes in the agreement of 
1922 have been arranged, having to do mainly with the change in the 
separation of the two classes of debt 

An important provision now agreed upon is that the National Railways 
shall be returned to private management not later than Jan. 1 1926 and 
the Government agrees to put into effect, prior to that time, such measures 
as to operation, &c., as will render the National Railways in condition 
beginning Jan. 1 1926, to pay their own way and to meet their own interest 
charges. 

The interest payments (provided for in the agreement of 1922) for 1924 
and 1925 now in arrears, will be postponed and paid over an eight-year 
period beginning in 1926 Provision is also made by which the outstanding 


{ 
at 
| 
| 


Caja de Prestamos bonds are to be exchanged for direct Government 
obligations. 
The modified agreement as reached between Minister Pani and the 


committee is subject to ratification by President Calles and the Mexican 
Congress and will, of course, be also subject to acceptance by the bond 
holders It will be recalled that under the 1922 agreement bonds aggre- 


gating approximately 95°, of the entire outstanding Government and 
National Railways debt have been deposited with the committee. After 
being fully advised of the proposed modifications, any bondhoelder who 


prefers not to accept them will have opportunity to withdraw. 





Charles E. Mitchell of National City Bank of New York 
Opposes Loans to French. 

The following Associated Press advices from Washington 
Oct. 21 were reported by the New York “Journal of Com- 
merce” 

The French Cabinet's apparent rejection of the American debt proposal 
| is regarded here as the probable forerunner of a long series of exchanges 


hetween the two governmens in an effort to find formula satis- 
factory to both 


a new 

Further ind'cation thac the Administration is scrutinizing all proposals 

for private loans to France by Americen financiers developed to-day after 

a conference President Coolidge and Charies E. Mitchell, 
dent of the National City Bank of New York 

Mr. Mitchell declined to disclose details of his talk with the President. 

but as he left the White House he said that until France had settled her war 


between Presi 


| > . : 

debt she need expect little sympathy from American bankers in the way 
of private loans Banking officials, he declared, are solidly behind the 
position taken by the Government He asserted that any American banker 


the 


proposition to offer to the 


float a French loan under 


faith, hope and charity” 


who ittempts to present circumstances 


would have only a 
' 


publi 








Credit of $1,500,000 Reported Arranged by Chase 
National Bank and Blair & Co. for Vatican. 


Information concerning a reported loan, arranged in this 
country in behalf of the Vatican, came in Associated Press 
advices from Rome, Oct. 20, as follows: 

A loan of $1,500,000 has been negotiated by the Vatican with American 
bankers for the purpose of purchasing the Villa Gabrielli, a large estate 
adjoining the Vatican. The new American College is to be erected on this 
property, and Mer. Burke, rector of the American College in Rome, ts 
now in America to complete arrangements for the new institution 

An effort was made to obtain a loan from Italian banks, but their rate 
of interest was considered too high, and the Vatican accepted the offer of 
the Chase National Bank and Blair & Co. of New York to give credit to 
that amount at a lower rate. 

While Vatican officials have given their approval to the agreement, shey 
have not as yet received acceptance from the New York banks 
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From the New York ‘“‘Times’’ of the 2lst we take the | 
following: 

News of the $1,500,000 credit to the Vatican created great interest in 
Wal! Street, as it is the first arrangement of the kind, so far as known, 
entered into between the head of the Catholic Church and New York 
bankers. At the offices of Blair & Co., Inc., and the Chase National Bank | 
information regarding the details of the credit was withheld. It is under- 
stood that conferences regarding the credit are still|jin progress in Rome 
and that a full announcement will be made after the contract has been 
signed. 

Information received in Wall Street from Rome yesterday was that the 
credit would be of an elastic nature, enabling the Vatican to call on any 
portion of the funds when desired, but that some part of the credit would 
be on deposit with the Chase Bank at all timse, of 
relations be.ween the Holy See and the bankers Such the 
credit as are used, it is understood, will call for a charge of 4.9% interest 
and the withdrawals wil! be repaid at or before the expiration of one year 

The credit will result in the Chase Bank becoming the depositary 
York of Vatican funds Wall Street 
early in the day, but the object of the transaction did not become known 
unti)] Jast evening, when the dispatch was received telling of plans for the 
purchase of the Villa Gabrielli Before that it had been assumed that the 
credit had arranged to facilitate financia) relations the 
American hierarchy and Rome, which have attained very large proportions 
in recent years, and also to assure stability in the face of uncertain fulctua 
tions in the value of Continental 





assuring continuity 


portions of 


in New 


News of the credit was received in 


been between 


European currencies. 





Meeting of Executive Council of Chinese Consortium. 

The meetings of the Executive Council of the Chinese 
Consortium, which opened in this city on Monday, Oct. 19, 
were concluded on Oct. 22, and the delegates from abroad 
plan to return to Europe to-day (Oct. 24). An item regarding 
the meeting appeared in these columns last week, page 1860. 
From the New York ‘“‘Times’’ of yesterday (Oct. 23) we take 
the following: 

The discussions of the Council centred upon various measures of co 
operation which might prove feasible in case the special conference meeting 
at Peking, beginning next Monday, completes its revision of the tariff as 
provided for in treaties executed at the Washington Disarmament Con 
ference in 1922. 

The tariff revision, if effected, is expected to play an important part in 
Chinese reconstruction. The consortium, however, adopted no formal 
policy on the subject, desiring to avoid embarrassing the Peking conference, 
which was called at the instance of the Chinese Government, and in which 
the large Powers wil! participate. The consortium will give all possible aid 
to any constructive program that may be undertaken. 





Dr. Schacht of German Reichsbank in United States. 

Dr. Hjalmar Schacht, head of the German Reichsbank, 
who arrived in New York on Oct. 19 on the Hamburg-Amer- 
ican liner Deutschland, was met at Quarantine by Pierre 
Jay, Chairman of the board of directors of the Federal Re- 
serve Bank of New York. Governor Strong of the Federal 
Reserve Bank met Dr. Schacht when the steamer docked. 


In a statement made with his arrival here Dr. Schacht said: 
I am not coming to negotiate nor conclude any loans. I think all such 
negotiations should be left to private banking firms. Iam glad to say 
that the intimate relations between American and German bankers which 
existed before the war are beginning to be re-established gradually. 

After the very kind visit to Germany of Benjamin Strong, Governor of 
the Federa] Reserve Bank of New York, the only object of my visit is to 
reciprocate his extreme courtesy and to thank him most heartily for the 
interest he has shown in the German currency situation. 

In addition, my visit will give me the opportunity of getting in personal 
touch with the leading American financial authorities and of assuring them 
that we want to build up our country on the line of sound financing and 
sound industrial and commercial principles, for which the great economic 
machinery of Germany offers hopeful prospects. 

The new era which has been initiated by the Dawes commission, which 
has been continued at the London conference and which has made a great 
step forward just now at Locarno, will, it is my firm belief, lead us all to 
better things. 


Dr. Schacht went to Washington later in the week and 
talked with Secretary of the Treasury Mellon and members 
of the Federal Reserve Board, the New York ‘Herald Tri- 


bune’’ in its account of this from Washington Oct. 21 saying: 

Dr. Schacht came to Washington Tuesday afternoon accompanied by 
Benjamin Strong, Governor of the Federal Reserve Bank of New York. He 
first visited D. R. Crissinger, Governor of the Federal Reserve Board, who 
entertained him at dinner last night to meet the members of the Federal 
Reserve Board. 

To-day Dr. Schacht with Governor Strong again visited the Treasury and 
conferred with Secretary Mellon. Mr. Mellon said alter that Dr. Schacht 
merely called to pay his respects and that his visit had no official sicnifi- 
cance whatever. They talked over financial conditions both here and 
abroad and discussed economic affairs of the world generally, the Secretary 
said. As to plans for revision of the Dawes plan, neither Secretary Mellon 
nor Governor Crissinger had anything to say. Dr. Schacht and Gov- 
ernor Strong also declined to discuss the matter. 

Dr. Schacht and Governor Strong returned to New York to-night. 


An item regarding Dr. Schacht’s proposed visit to this 
country appeared in our issue of Oct. 10, page 1745. 
— 








Rhineland Security Treaty Between Germany and 
Other Powers, Initialed at Locarno, Along with 
Arbitration Pacts. 

The text of the treaties growing out of the security con- 
ference held at Locarno, Switzerland, was made publie in 
the various European capitals on Oct. 19. The conclusion 
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of the conference (which opened on Oct. 5) was brought 


[Vor 121. 








about on Oct. 16, when the security pact between Germany 
and the other Powers, and the several arbitration conventions 
which are an outgrowth of the conference, were initialed 
by the delegates of the seven participating nations. In all 
seven pacts have developed from the parley. The treaties 
which have grown out of the conference were indicated as 
follows in the copyright account to the New York “Times” 
from Locarno Oct. 16: 


Treaties Initialed. 

1) The Rhineland security compact among Germany, 
Great Britain and Italy. 

2) An arbitration convention between Germany and France, 

An ar 
An arbitration treaty between Germany and Poland. 
5) An arbitration treaty between Germany and Czechoslovakia. 

In there are two understandings, France and 
Poland and the other between France and Czechoslovakia, by the terms of 
which France undertakes to guarantee the arbitration arrangements be- 
tween Germany and France's two allies 

These treaties were initialed to-day and it was announced formal signa- 
tures would be exchanged in London on Dec. 1. 

The Rhineland compact, ef itself the most important of the treaties, 
binds France and Germany never to fight again, but to arbitrate or mediate 
their differences. Between them is established a demilitarized Rhineland, 
England and Italy agree to aid either party which is the victim of aggression 
by the other. 

The arbitration treaties between Germany and France and between Ger- 
many and Belgium serve to carry out the Rhineland compact. The con- 
ventions between Berlin on the one hand and Prague and Warsaw on the 
other are intended to complete the assurance against wars between Ger- 
many and France and her allies. 

The Associated Press cablegrams from London Oct. 19 
thus summarized the several pacts which have come into 
being: 


Belgium, France 
jitration convention between Germany and Belgium, 


addition, one between 


Rhine Security Pact. 

The first and foremost of the agreements is the security pact or treaty 
of mutual guarantee, guaranteeing the inviolability of the frontiers between 
Germany and Belgium and Germany and France as fixed by the Treaty of 
Versailles. It will be signed at London Dec. 1 and, assuming that all 
the signatory Governments ratify the pact, it will become effective when 
Germany joins the League of Nations. 

By the treaty, Germany on her side undertakes never to trespass upon the 
soil of France or Belgium, or make any warlike gestures in the demilitar- 
ized Khineland area. 

On their side, France and Belgium promise not to violate Germany's 
western frontier. Should either party violate the agreements set forth, the 
pact provides that Great Britain and Italy shal! go to the aid of the aggrieved 
party, whether it be Germany, France or Belgium. 


Other Treaties. 

Of the other six treaties that have come out of the Locarno conversations 
Germany is signatory to four, one each with France, Belgium, Poland and 
Czechoslovakia; these four are identic; Germany agrees with each of her 
four neighbors to set up peaceful machinery to settle any disputes she may 
have with any of them that do not yield to ordinary diplomatic treatment. 
These neighbors of Germany agree to submit any disputes they may have 
with Germany to an arbitral tribunal organized under The Hague conven- 
tions of 1907, or to the Permanent Court of International Justice. 

But, according to these treaties, before the parties resort to either of these 
two means of adjusting their differences they may by agreement submit 
their dispute to a permanent conciliation commission of five members, one 
from Germany, one from the other party to the treaty and three foreigners 
selected by the first two appointees. 

These commissioners will hold office for three years and will have six 
months in which to decide any dispute. If their decision is not accepted 
the dispute will go before the League Council] as the court of last resort. 

The other two treaties are between France and her Eastern allies, Poland 
and Czechoslovakia. They provide that if Germany fails to keep her word 
with France, Poland and Czechoslovakia and her failure is accompanied by 
an unprovoked recourse to arms, France and her two Eastern allies shall go 
immediately to one another's assistance. France and her two Eastern 
allies also agree to lend one another aid, no matter what country may make 
upon them an unprovoked attack which the League Council shall have 
failed to prevent. 


The same cablegrams stated: 

While war is not outlawed, the circumstances which bring it within the 
law now seem fewer and more easily defined than ever before. And what 
is more important, the statesmen of Europe seemingly think that such 
circumstances are less likely to arise than was in the case of bygone days. 

The Powers that are parties to the pact agree to submit all their future 
disputes to judicial treatment, with the council of the League acting as a 
court. The whole plan is to work under the aegis of the League; it is for 
that reason that the treaties do not become operative until Germany is a 
member of that organization. ‘ 

The concluding paragraph of the preamble to the treaties says: 

“The representatives of the governments represented here declare their 
firm conviction that the entry into force of these treaties and conventions 
will contribute greatly to bring about moral relaxation of the tension 
between nations, that it will help powerfully toward the solution of ma 
political or economic problems in accordance with the interests and senti- 
ments of the peoples, and that, in strengthening peace and security in 
Europe, it will hasten effectively the disarmament provided for in Article 
VIII of the covenant of the League of Nations. 

“They undertake to give sincere co-operation to the work relating to 
disarmament already undertaken by the League and seek realization of 
this in a general agreement.’ 

Neither the security pact nor any of the other six treaties will have the 
effect of outlawing war. In point of fact, it is made clear that there are 
circumstances in which war is legitimate: the treaties simply strive to define 
these circumstances, limit their number and do 4s much as is conceivably 
possible to present warlike conditions from arising. 

One of these circumstances is self-defense. If Germany attacks France, 
France is entitled to fight back, and she would have the assistance of 
Belgium, Italy and Great Britain in defending herself, even if war must be 
made on Germany for the purpose. In the same way if France attacks 
Germany, Germany would be protected by the others. 

Germany has also agreed that the Allies can consider it a hostile act if 
she violates her Versailles undertakings to abstain from military works and 
war preparations in the demilitarized Rhineland zone. 

And there are various cases where resort to armed force is legitimate 
under the Covenant of the League, even under the orders of the League 
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Council, should that body decide that force is necessary to make a disturber | 
of the peace behave. 

In the final protocol of the Locarno conference—a sort of preamble 
to the treaties—the statesmen who assembled there express the conviction 
that the treaties will create a peaceful atmosphere, in which something 
further can be done about disarmament. 

Signatures to Treaties. 


bears the signatures of Dr. Hans Luther and Gustav 
Stresemann, for Germany; Emile Vandervelde, Belgium; A. Briand, France; 


The protocol 


Austen Chamberlain, Great Britain; Benito Mussolini, Italy; Count 
Skrzynski, Poland, and Eduard Benes, Czechoslovakia. 
Arbitration Boards. 
The treaties of enforced arbitration between Germany and France, 


Germany and Belgium, Germany and Czechoslovakia, and Germany and 
Poland provide that ‘‘all disputes of every kind"’ with regard to which 
the parties are in conflict as to their respective rights, and which it may 
not be possible to settle amicably by the normal methods of diplomacy, 





shall be submitted for decision either to an arbitral tribunal or to the 
Permanent Court of International Justice,’’ according to procedure laid 
down. The Polish and Czech treaties each contain 22 articles and the 


French and Belgian 21. 


Article II of the German-Czechoslovak arbitration treaty, the form of 
which is followed by the three other treaties, sets up for the two parties " 
permanent international styled the Permanent Conciliation 
Commission.’’ This body will have five members, one from each of the 
contracting nations and three other members of three different 
named by mutual agreement, serving for three years. Their appointments 
may be renewed When vac: are not filled within three months, the 
appointment shall be made by the President of Switzerland. 

If the Commission cannot 


commission 


nations, 
incie 


reach an amicable agreement, “the dispute 
special agreement, either to the Per 
manent Court of International Justice or to an arbitral tribunal in accord 
ance with the Hague Convention of Oct. 18 1907. If the parties cannot 


agree on such submission of disputes, either may act individually. 


Shall be submitted, by means of : 


French Guarantees. 


The treaties which France signed at Locarno with Poland and Czecho 











slovakia, which are in effect France's guarantees of the German-Polish and 
German-Czech arbitration treaties, are identical, and provide that the 
signatory countries shall lend each other immediate aid in the event that 
Germany should fail to observe the arbitration treaties she signed with 
each of the three at Locarno, “if such failure is accompanied by an un- 
provoked recourse to arms.” 

These French-Polish and French-Czech treaties contain this provision: 

“In the event of the Council of the League, when dealing with a question 
brought before it in accordance with the said undertaking (that is, Ger- 
many's arbitration treaties with these three countries), being unable to 
succeed in making its report accepted by all its members other than repre- 
sentatives of the parties to the dispute, and in the event of Poland or 
France (or Czechoslovakia or France) being attacked without provocation, 
France or reciprocally Poland (or Czechoslovakia), acting in application of 
Article XV, Paragraph 7 of the covenant of the League, will immediately 
lend aid azd assistance."’ 

The other articles of France's treaties with her eastern associates merely 
provide against these treaties affecting the rights of the signatories as 
members of the League of Nations, and also provide for ratification and 
registration of the treaties. 


It was pointed out in Associated Press cablegrams from 
Locarno Oct. 15 that the security pact terminates when 
combined penalties against any aggressor nation are ordered 
by the League of Nations, or when by virtue of Article X\ 
of the League Covenant and by reason of failure of the 
Council to reach unanimity on any dispute, the League 
members may take such action as they deem necessary 
for the maintenance of right and justice. 

Elsewhere we give the text of the security treaty between 
Germany and the Allies, and the treaty between Germany 
and Czechoslovakia providing for the submission of disputes 
to arbitration. It is stated that the text of the arbitration 
convention between Germany and Poland is identical with 
the German-Czechoslovakian treaty and that the conven- 
tions between Germany and France and between Germany 
and Belgium omit Article XXI. 

A note addressed by the Allied delegates to the German 
delegates relative to the interpretation of Article XVI of 
the covenant of the League was made public along with the 
treaties as follows: 

The German delegation has requested certain explanations in regard to 
Article XVI of the Covenant of the League of Nations. We are not ina 
position to speak in the name of the League, but in view of the discussions 
which have already taken place in the Assembly and in the commissions of 
the League of Nations, and after the explanations which have been ex- 
changed between ourselves, we do not hesitate to inform you of the inter- 
pretation which, in so far as we are concerned, we place upon Article XVI. 

In accordance with that interpretation the obligations resulting from 
the said article on the members of the League must be understood to mean 
that each State member of the League is bound to co-operate loyally and 
effectively in support of the Covenant and in resistance to any act of ag- 
gression to an extent which is compatible with its military situation and 
takes its geographical position into account. 


Article XVI of the League of Nations, it is pointed out, 
in the New York “Herald Tribune,” reads as follows: 


Should any member of the League resort to war in disregard of its cove- 
nants under Article 12, 13 or 15, it shall ipso facto be deemed to have com- 
mitted an act of war against all other members of the League, which hereby 
undertakes immediately to subject it to the severance of all trade or financial 
relations, the prohibition of all intercourse between their nationals, and the 
nationals of the Covenant-breaking member of the League, and the preven- 
tion of al] financial, commercial or persona! intercourse between the nationals 
of the Covenant-breaking member of the League and the nationals of any 
other State, whether a member of the League or not. 

It shal] be the duty of the Council in such case to recommend to the 
several Governments concerned what effective military or naval forces the 
members of the League shal! severally contribute to the armaments of forces 





. be used to protect the covenants of the League, 


The members of the League agree, further, that they will mutually, sup- 


} port one another in the financial and economic measures which are taken 


under this article, in order to minimize the loss and inconvenience result- 
ing from the above measures, and that they will mutually support one 
another in resisting any special measures aimed at one of their number 
by the Covenant-breaking member of the League, and that they will take 
the secondary steps to afford passage through their territory to the forces 
of any of the members of the League which are co-operating to protect the 
covenants of the League. 

Any member of the League which has violated any covenant of the League 
may be declared to be no longer a member of the League by a vote of the 
Council concurred in by the representatives of all the members of the 
League represented thereon. 


While the treaties were being made public by the Quaz 
d'Orsay on Oct. 19, Austen Chamberlain, British Foreign 
Minister, receiving newspaper men at the British Embassy, 
was saying (we quote from a copyright London cablegram 
to the New York “Times’’): 

I am certain that these accords were made in good faith on all sides. We 
must now work to get the spirit of these agreements into the hearts of our- 
people. We reached the Locarno settlement without any one seeking a& 
particular advantage or a national victory. There was but one victory. 
that of peace over war. 

The “Times” cablegram added: 

Mr. Chamberlain, asked what effect the treaties would have on relations: 
between France and England, replied: 

The Locarno agreements assume continuance of the entente cordiale, 
re-affirmed and strengthened, between France and Engknd. That was: 
understood by every one."’ 

This last statement is sure to add to the credit of Aristide Briand, the’ 
veteran French Foreign Minister, who told friends on his return from: 
Locarno to-day he considered the treaty with Germany the crowning event 
of his long career. The great importance Briand sees for France in the 
arrangement is simply this, which is quite clearly stated in the Rhineland 
compact: If Germany attacks France again England will fight with France. 

There are many other things in those treaties, but that one thing Briand 
values above all else. It is the same guarantee he almost had at Cannes 


| three years ago, when the French Nationalists blocked him and he resigned. 


British and French diplomats to-day discussed the steps to be taken to 
bring the Locarno treaties into effect. Notably they talked of the evacua- 
tion of Cologne. At Locarno Mr. Chamberlain promised Chancellor Luther 
to do his best to bring about evacuation before Dec. 1, the date for formal! 
signature of the Rhineland compact, and, of course, he needed to satisfy 


his French associates on that score. It is generally expected evacuatior: 
will take place around Nov. 20, 


Reporting the conclusion of the conference and the 
comments by the principals regarding the effect of the 
accomplishments, the New York “Times” copyright ad- 
vices from Locarno Oct. 16 said: 


As important as are the treaties in themselves, all the statesmen em- 
phasize that the all-important polnt is the restoration of equality among 
the nations of Europe, for henceforth Germany is to be received as an 
equal in European councils. <A special session of the Assembly of the 
League of Nations probably will be held in December to admit her. 

The political trend of the Locarno developments loomed large in the 
final session of the conference and also in the fact that it is known that 
the Allies have agreed to make numerous concessions to Germany. But 
the spirit of the conference was such it could be agreed that these promises 


be not written, but that Germany would take the Allies’ word. That 
in itself is no small development. 


Dr. Stresemann, after initiating the various documents, turned to his 
colleagues and, as it happened, facing M. Briand, said: 


“The German delegation accepts the final protocol and has expressed its 
acceptance by initialing. Upright and happy we greet this great develop- 
ment for the peace of Europe which has come out of the Locarno meeting 
which must be henceforth a landmark in the history and development of 
States and peoples, especially when we consider that this treaty rests on 
= conviction of slackening tension in relations betwecn the people of 
vurope. 

“We have undertaken to initial this treaty because we believe that 
only on the lines of friendly neighborliness can there be a real development 
of States and peoples which nowhere is more needed than among the 
cultural States of Europe, whose peoples have so incessantly suffered in 
the past. Also we believe that in the political workings of these treaties 


the German peopte will benefit through amelioration of their political 
status."" To him M. Briand replied: 


“As the representative of France I desire from the bottom of my heart to 
approve the sentiments expressed by the German delegate. I would be 
unjust did I not praise that move which was the origin of this conference. 

have just initialed the treaties prepared at Locarno. My mandate is 
finished, my job is done. And so in my personal name, but confident I 
reflect the opinion not only of my Government but a great majority of my 
countrymen, I now speak. 

“If we had here only made one or more treaties, and nothing more, our 
accomplishment would have been small. If that act did not correspond 
to the new spirit, if it did not mark the beginning of an era of confidence 
and collaboration, it would never produce the big results we expect. From 
Locarno a new Europe must spring up. Dr. Luther and Dr. Stresemann 
have told me personally of the great hopes they have from this conference. 
Between our two countries there remains surface friction, there still are 
some sore points. This treaty must be salve for those sore spots. Our 
remaining difficulties must vanish. 

“Tam certain France will understand the all importance of this pact and 
that she will want to do all in her power to bring between us a spirit of peace 
and calm. Her leaders will do as soon as they can what remains for them 
to do to satisfy the conditions which will permit between our two countries 
a spirit of deep repose and helpful collaboration. 

“When that is yee we can work together in all domains to realize that 
ideal of Europe fulfilling its true destiny, remaining faithful to its past, its 
civilization, its nobility. I hope our two countries will soon feel the 


benefits of this policy and that it will not be long before we can register the 
happy effects of these treaties."’ 


It was Austen Chamberlain’s turn to speak. As he 
arose, he showed he was deeply moved and it was with great- 
est difficulty he could utter the words: 


I hardly dare add anything to the declarations by Herr Stresemann 
and the reply which that declaration has drawn from the represenative 
of France. But I wish to associate myself, in the name of my Government 
and my country, with the hopes and wishes expressed at this table, For 
me also what we have done to-day is not the end, it is the beginning. 

Premier Mussolini expressed confidence that the Locarno treaties would 
restore the peace of Europe and said Italy's purpose in joining with England 
as a guarantor of the Rhineland compact was the desire to co-operate ip 
placing the Continental nations on a basis of new relations. 


Premier Vandervelde of Belgium expressed complete agreement with 
M. Briand's statement of France's position. 
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To-morrow from little Locarno, famous for two weeks, the dele 


stions 


will begin to depart The treaties made here will go before the different 
Parliaments within the next ten days, and in view of the skillful manner 
in which Dr. Stresemann has handled communications with Berlin little 
doubt is expressed that only favorable vot« will be recorded None of 
the signatories could afford to repudiate the Rhineland compact and its 
ccessory agreements 

M. Vandervelde said in his speech that the Locarno security compacts 
opened the way for disarmament, and probably the first apparent effects 
of the work done here wil] be increased energy in the movement toward 


limitation of armaments Certainly Germany will enter the ork with 
full vigor as a League member. That wil! be the fir use she wil] make 
of her new position of equality with the Allied nations 

So far as America is concerned, Locarno 1 y be expected to give her 
more united Europe to deal with When Briand predicts ( t toward 
United States of Europe, he means that less politically tk one ‘ 


More and more Europe is coming to feel that, facing America enriched by 
Europe's misfortune, the Continent must unite to save what is left. ¢ 


ly that idea is not foreign to the thoughts of European statesmen working 
here for the last fortnight. As for getting financial i fre America, the 
have realized fully that a pacified Europe has greater ¢ nce of tainir 


American dollars 

The manner in which the reaching of accord at the 
ference was hailed by the populace at Locarno is depicted 
in the following Associated 
Oct. 16: 


Europe's great security conference ended to-night in a 
At exactly 7:20 the European statesmen who made this victory possible 
threw open a window the floor of the Palace of Justice and 
rejecting decorum, announced to the waiting multitude that the Rhine com 
pact and other treaties had been formally approved One of their number 
held aloft the final protocol bearing the signatures of all the delegations a 
proof that the conference had succeeded in its mission 

Instantly the crowd gave vent to enthusiasm Rockets were 
the air, their balls of fire narrowly escaring entering the windows and falling 
on the shoulders of the delegates. The appearance at the window of M 
Briand, the French Foreign Minister, was greeted with prolonged cheering 
When the British Foreign Secretary, Austen Chamberlain, came forward 
and waved his hand, the crowd clamored Chancellor Luther 
and the German Foreign Minister, Dr h 
no less fervor than their colleagues 

M. Briand's speech at the closing session of the conference, which ad 
journed with the understanding that the treaties will be signed in London 
on Dec. 1, was termed by his colleagues afterward as the brilliant 
effort of his long career. 

Locarno was given over to rejoicing to-night Pands played in crowded 
streets and new electrical displays, in a place that was already ablaze with 
special illuminations, made it a fairyland of light and gaiety 

Crowds massed in the streets gave an enthusiastic reception to Austen 
Chamberlain and M. Briand, and later to Premier Mussolini of Italy when 
they emerged from the afternoon session of the Security Conference 

Mrs. Chamberlain and the wives of some of the other delegates sat mod 
estly on chairs near the sidewalk awaiting the end of the session, after which 
they were escorted within the building for an informal chat with the leaders. 
When they left, Mr. Chamberlain refused to enter an automobile, but 
walked down the thoroughfare with Mrs. Chamberlain through lanes of 
people who applauded and cheered. The Foreign Secretary removed his 
¢hat frequently in acknowledgment and Mrs. Chamberlain smiled radiantly, 


Press account from that et: 


victory 


for peace 


second 


on 


sent into 


for a speech 
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Text of Security Treaty Between Germany and Other 
Powers Initiated by Delegates at Locarno 
Conference. 


The following unofficial translation of the text of the 
treaty of mutual guarantee among Germany, Great Britain, 
France, Italy and Belgium, initialed at Locarno Oct. 16, 
was issued by the British Foreign Office, according to Asso- 
ciated Press cablegrams from London, Oct. 19: 

The President of the German Reich, his Majesty the King of the Bel 
gians, the President of the Republic of France, his Majesty the King of the 
United Kingdom of Great Britain and Ireland and of the British Di 
beyond the seas, Emperor of India; his Majesty the King of Italy; anxious 
to satisfy the desire for security and protection which animates the peoples 
upon whom fell the scourge of the war of 1914-18; 
gation of the for the neutralization of Belgium, and conscious of 
the necessity of insuring peace in the area which has so frequently been 
scene of European conflicts; animated also with the sincere desire of giving 
to all the signatory Powers concerned supplementary guarantees within the 


minions 


taking note of the abr 
treaties 


the 


framework of the Covenant of the League of Nations and the treaties in 
force between them; have determined to conclude a treaty with these ob 
jects and have appointed as their Plenipotentiaries [the Plenipotentiaries 
with their titles are named here], who, having communicated their full 


powers, found in good and due form, have agreed as follows: 


Article I The high contracting parties collectively and severally guaran 
tee, in the manner provided in the following articles, the maintenance of the 
territorial status quo resulting from the frontiers between Germany and Pel 
gium and between Germany and France and the inviolability of the 
frontiers as fixed by or in pursuance of the treaty 
sailles on June 28 1919, and also the 
Articles 42 or 43 of the said treaty concerning the demilitarized 

Article I1].—Germany and Belgium, and Germany and France 
snutually undertake that they will in no case attack or invade each other or 
resort to war against each other. This stipulation shall not. however 
apply in the case of: (1) The exercise of the right of legitimate defense: that 
is to say, resistance to a violation of the undertaking contained in the pre 
vious paragraph or to a flagrant breach of Articles 42 or 43 of the said 
Treaty of Versailles, if such breach constitutes an unprovoked act of aggres 
sion and by reason of the assembly of armed forces in the demilitarized zone 
immediate action is necessary. (2) Action in pursuance of Article XVI. of 
the Covenant of the League of Nations. 3) Action as the result of a 
decision taken by the Assembly or by the Council of the League of Nations 
or in pursuance of Article XV, Paragraph 7, of the Covenant of the League 
of Nations, provided that in this last event the action is directed against 
a State which was the first to attack. 

Article II1I.—In view of the undertakings entered into in Article II of 
the present treaty, Germany and Belgium and Germany and France under- 
take to settle by peaceful means and in the manner laid down herein all 
questions of every kind which may arise between them and which it may 
not be possible to settle by the normal methods of diplomacy; any question 


said 
of peace signed at Ver 
observance of the stipulations of 
Zone 


also 
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with regard to which the parties are in conflict as to their respective rights 
shall be submitted to judicial decision, and the parties undertake to comply 
with ch decisior All other questions shal! be submitted to a conciliation 
commission If the proposals of this commission are not accepted by the 
two parties, the question shall be brought before the Council of the League 
of Nations, which will deal with it in accordance with Article XV of the 
Covenant of the League The detailed rrangements for effecting such 
peacef i] we ttlement are the s thiert of spe i: ] vreements signed this day. 


irticle J\ ] If one 
lation of Article II of the 
the Tre: tv of Vers illes h 


of the vio- 
ich of Articles 42 or 43 of 
shall bring the 


high contracting parties lleges that a 


nresent treaty or a bre 


or is being committed it 


s beer 


question at once before the Council of the League of Nations 2) As soon 
the (« | of the League of Nations is satisfied that such violation or 
breach has been committed, it will notify its fi ing without delay to the 
Pows tory of the present treaty, who severally agree that in such 
the vill ench of them come immediately to the istance of the Power 
against whom the act comp] ed of is Ccirected 3) In case of a flagrant 


violation of Article or of a flagrant breach of Articles 





I! of the present treaty 


12 or 43 of the Treaty of Versailles by one of the high contracting parties, 
each of the other contracting parties hereby undertakes immediately to 
come to the help of the party against whom such a violation or breach has 
been directe s soon as the said Power has been able to satisfy itself that 
this violatiec onstitutes an unprovoked act of aggression and that by reason 
either of the crossing of the frontier or of th ssembly of armed forces in 


the dermillit 


Co 


rized immediate : 
cil of the League of Nations which 
with the first } 


zone tion is the 
seized of the question in 


will issue its findings, and 


necessary Nevertheless 


will be 
iccordance 


. ' tiel 
aragraph of this articl 


the high contracting parties undertake to act in accordance with the recom- 
mendations of the Council provided that they are concurred in by ail the 
members other than the representatives of the parties which have engaged in 
host fritic 

Article \ The provisions of Article III of the present treaty are placed 
under the ee of the high contracting parties as previded by the 
following stipulations If one of the powers referred to in Article ITI 
refuses to submit a dispute to peaceful settlement or to comply with an 
arbitral or judicial decision and commits a violation of Article II of the 


present treaty or breach of Articles 42 or 43 of the Treaty of Versailles 


the pre ons of Article IV shall apply. Where one of the powers referred 
to in Article III without committing a violation of Article II of the present 
treaty or breach of Articles 42 or 43 of the Treaty of Versailles, refuses 
to submit a dispute to peaceful settlement or to comply with an arbitral 
or judicial decision, the other party shall bring the matter before the 
Council of the League of Nations, and the Council shall propose what 
te shall be taken; the high contracting parties shall comply with these 


proposals 

Article VI The provisions of the present treaty do not affect the rights 
and obligations of the high contracting parties under the Treaty of Ver- 
sailles or under arrangements supplementary thereto, including the agree- 
ments signed in London on Aug. 30 1924 

Article VII The present treaty, which is designed to ensure the main- 
tenance of peace and is in conformity with the Covenant of the League of 
Nations, shall not be interpreted as restricting the duty of the League to 
take whatever action may be deemed wise and effectual to safeguard the 
peace of the world. 

Article VII1.—The present treaty shall be registered at the League of 
Nations in accordance with the Covenant of the League. It shall remain 
in force until the Council, acting on a request of one or other of the high 
contracting parties notified to the other signatory powers three months 
in advance, and voting at least by a two-thirds majority, decides that the 
League of Nations ensures sufficient protection to the high contracting 
parties. The treaty shall cease to have effect on the expiration of a period 
of one year from such decision. 
1X The treaty shall 
British Dominions, or upon India, ur 
or of India, signifies 

The treaty shall be 


posited at Geneva 
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Article X 
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possible It 
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its acceptance 
present 
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force as 


soon as shall enter into 


have been deposited has become 


Nations 
The present treats 


ind Germany 


done in a single copy 


will be deposited in the archives 


of the League of Nations, and the Secretary General will be requested te 
transmit certified copies to each of the high contracting parties 
In faith whereof the above-mentioned VPlenipotentiaries have signed 


the present treaty 


Dore at the sixteenth of October, 1925 
LUTHER 
STRESEMANN. 


Locarno 


‘ EMILE VANDERVELDE. 
A. BRIAND 
AUSTEN CHAMBERLAIN. 


BENITO MUSSOLINI. 





Text of Locarno Treaty Between Germany and Czecho- 
slovakia Providing for Submission of Disputes 


to Arbitration. 

The unofficial translation of the text of the treaty between 
Germany and Czechoslovakia, initialed at Locarno on 
Oct. 16, providing for the submission of disputes to an 
arbitral tribunal or to the Permanent Court of Interne tional 
Justice, was made publie at London on Oct. 19 as follows: 

The President of the German Republic and the President of the Czecho- 
slovak Republic, equally resolved to maintain between Germany 
and Czechoslovakia assuring the peaceful settlement of differences 
which might arise between the two countries, declaring that respect for 
the rights established by treaty or resulting from the law of nations is 
obligacory for international tribunals, agreeing to recognize that the rights 
of a State cannet be modified save with its consent, and considering that 
sincere observance of the methods of peaceful settlement of international 
disputes permits of resolving without recourse to force questions which 
may become the cause of division between States, have decided to embody 
in a treaty their common intentions in this re-pect and have named as 
their plenipotentiaries the following (the plenipotentiaries are named herel, 
who, having exchanged their fuli powers, found in good and due form, 
are agreed upon the followirg articles: 


PART I. 


Article I.—All disputes of every kind between Germany and Czecho- 
slovakia with regard to which the parties are in conflict as to their re- 
spective rights, and which it may not be possible to settle amicably by 


peace 


by 
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the normal methods of diplomacy, shal! be submitted for decision either 
to an arbitral tribunal or to the Permanen: Court of Incernational Justice 
as laid down hereafter. It is agreed that the disputes referred to above 
include in particular those mentioned in Article XIII of the Covenant 
of the League of Nations. This provision does not apply to disputes 
arising out of events prior to the present treaty and belonging to the past. 
Disputes for the settlement of which a special procedure is laid down in 
other conventions in force between che high contracting parties shall be 
settled in conformity with the provisions of those conventions 

Article I].—Refore any resort is made to arbitral procedure or to pro- 
cedure before the Permanent Court of Internationa: Justice, the dispute 
may, by agreement between the parties, be submitted with a view to 
amicable settlement to a permanent international commission, styled the 
Permanent Conciliation Commission. constituted in with the 
present treaty. 

Article III.—In .he case of a dispute the occasion of which, according 
to the municipal law of one of the parties, falls within the competence of 
the national courts of such party, the matter in dispute shall not be sub- 
mitted to the procedure laid down in the present treaty until a judgment 
with final effect has been pronounced, within a reasonable time, by the 
competent national judicial authority. 

Article IV The Permanent Conciliation 
Article II shall be composed of five members, who shall be appointed as 
follows, that is to say: The high contracting parties shall each nominate a 
Commissioner chosen from among their respective nationals and shall ap 
point, by common agreement, the three other Commissioners from among 
the nationals of third Powers: those three Commissioners must be of dif 
ferent nationalities and the high contracting parties shall appoint the Presi 
dent of the Comraission from among them. The Commissioners are ap 
pointed for three years and their mandate is renewable. Their appointment 
shall continue until their replacement, and in any case until the termination 
of the work in hand at the moment of the expiry of their mandate. Vacan 
cies which may occur as a resu!t of death. resignation or any other cause shall 
be filled within the shortest possible time in the manner fixed for the nomi 
nations. 


accordance 


Commission mentioned in 


Three Months to Name Commission. 


Article V.—The Permanent Conciliation Commission shall be consti- 
tuted within three months from the entry into force of the present conven 
tions. If the nomination of the Commissioners to be appointed by common 
agreement should not have taken place within the said period, or, in the 
case of the filling of a vacancy, within three months from the time when the 
seat falls vacant, the President of the Swiss Confederation shall, in the ab 
sence of other agreement, be requested to make the necessary appointments. 

Article VI.—The Permanent Conciliation Commission shall be informed 
by means of a request addressed to the President by the two parties act 
ing in agreement, or, in the absence of such agreement, by one or other of 
the parties. The request, after having given a summary account of the 
subject of the dispute, shall contain the invitation to the Commission to 
take all necessary measures with a view to arrive at an amicable settlement, 
If the request emanates from only one of the parties, notification thereof 
shall be made without delay to the other party. 

Article VII.—Within fifteen days from the date when one of the high 
contracting parties shall have brought a dispute before the Permanent Con 
ciliation Commission either party may, for the examination of the particu 
lar dispute, replace its Commissioner by a person possessing special compe- 
tence in the matter. The party making use of this right shall immediately 
inform the other party; the latter shal] in that case be entitled to take similar 
action within fifteen days from the date when the notification reaches it. 

Article VIII .—The task of the Permanent Conciliation Commission shall 
be to elucidate questions in dispute, to collect with that object all neces- 
sary information by means of inquiry or otherwise, and to endeavor to 
bring the parties to an agreement. It may, after the case has been exam 
ined, inform the parties of the terms of settlement which seem suitable to it 
and lay down a period within which they are to make their decision. At the 
close of its labors the Commission shall draw up a report stating, as the 
case may be, either that the parties have come to an agreement, and if 
need arises terms of the agreement, or that it has been impossible to effect a 
settlement. The labors of the Commission must, unless the parties other 
wise agree, be terminated within six months from the day on which the 
committee shall have been notified of the dispute. 

Article 1X .—Failing any special provision to the contrary, the Perma 
nent Conciliation Commission shall lay down its own procedure, which in 
any case must provide for both parties being heard. In regard to inquiries, 
the Commission, unless it decides unanimously to the contrary, shal! act in 
accordance with the provisions of Chapter 3 (International Commissions of 
Inquiry) of The Hague Convention of Oct. 18, 1907, for the pacific settle 
ment of international disputes. 

Article X.—The Permanent Conciliation Commission shall meet, in the 
absence of agreement by the parties to the contrary, at a place selected by 
its President. 

Article XI.—The labors of the Permanent Conciliation Commission are 
not public except when a decision to that effect has been taken by the Com- 
mission with the consent of the parties. 

Article XII.—The parties shall be represented before the Permanent Con- 
ciliation Commission by agents, whose duty it shall be to act as interme- 
diary between them and the Commission. They may, moreover, be assisted 
by counsel and experts appointed by them for that purpose, and request thac 
all persons whose evidence appears to them useful should be heard. The 
Commission on its side shall be entitled to request oral explanations from 
their agents, counsel and exp erts of the two parties as well as from all per 
sons it may think useful to summon with the consent of their Govern 
ment. 

Article XIII.—Uniless otherwise provided in the present treaty the de 
cisions of the Permanent Conciliation Commission shall be taken by a 
majority. 

Arlicle XIV.—The high contracting parties undertake to facilitate the 
labors of the Permanent Conciliation Commission, and particularly to supply 
it to the greatest possible extent with all relevant documents and informa 
tion, as well as to use the means at their disposal to allow it to proceed 
in their territory and in accordance with their law, to the summoning and 
hearing of witnesses or experts, and to visit the localities in question 

Article XV .—During the labors of the Permanent Conciliation Commis 
sion each Commissioner shal! receive salary the amount of which shall be 
fixed by agreement between the high contracting parties, each of which 
shall contribute an equal share. 

Article XVI.—In the event of no amicable agreement being reached 
before the Permanent Conciliation Commission the dispute shall be sub- 
mitted by means of a special agreement either to the Permanent Court of 
International Justice, under the conditions and according to the procedure 
laid down by its statute, or to an arbitral tribunal under the conditions and 
according to the procedure laid down by The Hague Convention of Oct. 18 
1907. for the pacific settlement of international disputes. If the parties 


cannot agree on the terms of the special agreement after a month's notice, 


one or other of them may bring the dispute before the Permanent Court of 
International Justice by means of an application. 


PART II. 

Article XVII.—AIl questions on which the German and Czechoslovak 
Governments shall differ without being able to reach an amicable solution 
by means of the normal methods of diplomacy, the settlement of which 
cannot be attained by means of a judicial decision as provided in Article I 
of the present treaty, and for the settlement of which no procedure has been 
laid down by other conventions in force between the parties, shall be sub- 
mitted to the Permanent Conciliation Commission, whose duty it shall be 
to propose to the parties an acceptable solution, and in any case to present 
a report. The procedure laid down in Articles VI.-XV. of the present 
treaty shall be applicable. 

Article XVIII.—If the two parties have not reached an agreement within 
a month from the termination of the labors of the Permanent Conciliation 
Commission the question shall, at the request of either party, be brought 
before the Council of the League of Nations, which shall deal with it in 
accordance with Article XV. of the Covenant of the League. 

Article XIX.—lIn any case, and particularly if the question on which the 
parties differ arises out of acts already committed or on the point of com- 
the Conciliation Commission, or, if the latter has not been 
thereof, the arbitral tribunal or the Permanent Court of In- 
ternational Justice, acting in accordance with Article of its statute, 
shall lay down within the shortest possible time the provisional measures 
to be adopted. It shall similarly be the duty of the Council of the 
League of Nations, if the question is brought before it, to insure that 
suitable provisional measures are taken. The high contracting parties 
undertake, respectively, to accept such measures, to abstain from all 
measures likely to have a repercussion prejudicial to the execution of 
the decision or to the arrangements proposed by the Conciliation com- 
mission or by the Council of the League of Nations, and in general to 
abstain from any sort of action whatsoever which may aggravate or extend 
the dispute 

Article XX .—The present treaty continues applicable as between the high 
contracting parties, even when other Powers are also interested in the 
dispute. 

Article XXI.—The present treaty, which is in conformity with the 
Covenant of the League of Nations, shall not in any way affect the rights 
and obligations of the high contracting parties as members of the League of 
Nations and shall not be interpreted as restricting the duty ef the League 
to take whatever action may be deemed wise and effectual to safeguard the 
peace of the world. 

Article XXII.—The present treaty shall be ratified. Ratifications shall 
be deposited at Geneva with the League of Nations at the same time as the 
ratifications of the treaty concluded this day between Germany, Belgium, 
France, Great Britain and Italy. It shall enter into and remain in force 
under the same conditions as the said treaty. The present treaty, done in 
a single copy, shall be deposited in the archives of the League of Nations, 
the Secretary-General of which shall be requested to transmit certified copies 
to each of the high contracting parties. 

Locarno, Oct. 16 1925. 
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Locarno Pacts Viewed as New Geneva Peace Protocol. 

It is a kind of new Geneva peace protocol to which birth 
has been given at Locarno, said Associated Press cablegrams 
from Locarno on Oct. 18, from which we quote the following: 


Arbitration, security, even disarmament, the essential principles of the 
Geneva instrument, are all contained in the new peace fabric woven at 
Locarno, for disarmament is haled in the final global act, or protocol, as the 
great goal to be hoped for and striven for. 

No precise definition of What constitutes an aggressor nation was worked 
out at the conference, yet under the operation of the machinery set up there 
an ageressor will stand out clearly. That nation is an aggressor who, first, 
refuses to have recourse to arbitration, or, second, who refuses to obey an 
arbitral sentence, or, third, who violates a frontier. 

The text of the Rhine compact, otherwise known as the Treaty of Mutual 
Guarantees, offers chief interest to the public because it is the heart of the 
peace system elaborated at Locarno which furnishes the life-blood ef the 
six other accords adopted there, of these, two are arbitration conventions 
between Germany and France and Belgium, and two are arbitration treaties 
between Germany and loland and Czechoslovakia. 

The latter two, called treaties because they possess more individual 
political importance than Germany's conventions with her western neigh 
bors, have special interest in their preambles, which set forth the politica? 
principles governing the relations of the signatories. 

The two remaining agreements are treaties between France and Poland 
and France and Czechoslovakia, whereby France guarantees fulfillment of 
the arbitration treaties Germany has made with France's two eastern allies, 
and whereby Poland and Czechoslovakia guarantee the Rhine compact. 

The final act, or protocol, also has interest because of the comment on 
the general peace system developed and particularly its allusion to aspira- 
tions for a reduction of armaments, which it is understood was inserted at 
the suggestion of M. Briand. 

A diplomat said tonight: 

“After all, the only essential differences between the Locarno security 
pacts and the Geneva protocol are, firstly, that the pacts concern only 
seven powers, whereas the Geneva document concerns all members of the 
League of Nations; and secondly, the pacts will, we think, be ratified 
whereas the Geneva protocol probably never will.” 








Rhine Compact Features—Text of Articles of Versailles 
Treaty and League Covenant Cited in It. 


The following is from the New York ‘“‘Times’’ of Oct. 16: 


Subjoined is the text of Articles 42, 43 and 44 of the Treaty of Versailles 
establishing the demilitarized Rhine zone; Article 16 of the League of Nations 
covenant providing for penalties in the event of violation of any section of 
the covenant and Paragraph 7 of Article 15 of the covenant covering failure 
of the League Council to agree in arbitration: 

Article 42. 

Germany is forbidden to maintain or construct any fortifications either 
on the left bank of the Rhine or on the right bank to the west of a 
drawn fifty kilometers to the east of the Khine. ol 2a 

Article 43, 

In the area defined above, the maintenance and the assembly of armed 
forces, either permanently or temporarily, and military manoeuvres of any 
kind, as well as the upkeep of al! permanent works for mobilization sre“in 


line 





the same way forbidden hs Raw 
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Article 44. 

In case Germany violates in any manner whatever the provisions of 
Articles 42 and 43, she shall be regarded as committing a hostile act against 
the powers signatory of the present treaty and as calculated to disturb the 
peace of the world, 

Article 16. 

Should any member of the League resort to war in disr 
nants under Articles 12, 13 or 15, it shall ipso facto be deemed to have 
committed an act of war against all other members of the League, which 
hereby undertake immediately to subject it to the severance of al) trade or 
financial relations, the prohibition of all intercourse between their nationals 
and the nationals of the covenant-breaking member of the Leagu i the 
prevention of all financial or persona! intercourse nationals of 
the covenant-breaking member of the 


egard of its cove 


, an 


between the 


league and the nationals of any 


other State, whether a member of the League or not 
It shall be the duty of the Council in such case to recommend to the 
several Governments concerned what effective military or naval forces the 


members of the League shall severally contribute to th 
to be used to protect the covenants of the Leag 

The members of the League agree further that they will mutually support 
one another in the financial and economic measures which are taken under 
this article, in order to minimize the loss and inconvenience resulting from 
the above measures, and that they will mutually support one another fn 
resisting any special measures aimed at one of their number by the covenant- 
breaking member of the State, and that they will take the necess: 


»armaments of forces 


airy steps 


to afford passage through their territory to the forces of any of the member 
of the League which aro co-operating to protect the covenants of the 
League. 


Any member of the League which has violated any covenant of the League 
may be declared to be no longer a member of the League by a vote of the 
Council concurred in by the representatives of al] the members of the League 
represented thereon. 

Article 

If the Council fails to reach a report which is unanimously agreed to 
the members thereof, other than the representatives of one or more of the 
parties to the dispute, the meinbers of the 
the right to take such action as they shall consider necessary for the mainten- 
ance of right and justice, 


15, Paragraph 7 
by 


\ 


League reserve to themselves 





Term “Allied Powers’? Must Be Eliminated Says 
M. Briand. 
The following Associated 
from Locarno, Qet. 17: 


Press advices were reported 


The expression “allied powers,”’ coined at the beginning of the war and 
used persistently since, will be dropped from diplomatic language, and, it is 
hoped, from all langua the leaders of the Security Conference have 
their way. 

Dr. Hans Luther, the German Chancellor, and Gustav Stresemann, the 
Foreign Minister, departed for Berlin tonight, and the entire German 
delegation took with them as a last pleasant thought M. Briand urance 
that the phrase “‘allied powers’’ must henceforth be eliminated, because 
the Locarno eonference by reuniting Europe had banished it into oblivion 

Dr. Stresemann said he hoped to go to Geneva as Germany's represent 


tive in the Council when Germany entered the League of 





Hunt, Ellis & Co., Boston, Makes Settlement Offer of 
40% to Creditors. 

The former Consolidated Stock Exchange firm of Hunt, 
Ellis & Co., of Boston, against which an involuntary petition 
in bankruptcy was filed in August following the r 
moval of its stock tickers, in a recent letter to its creditors, 
makes a settlement offer of 40%, to be paid as soon as the 
Court may distribute it, according to the “Boston News 
Sureau”’ of Oct. 14. The statement sent to the creditors bys 
the failed firm and signed William Hunt and L. Guy 
Dennett, the former members of the firm, as printed in part 
in the before-mentioned paper, is as follows: 

We have made a very careful study of 
of our Aug. 8, 
notice and involuntary 


last, 


by 


yur affairs since the abrupt closing 


business when our tickers were removed with 


petition in 


jut previou 
bankruptcy was immediately filed 


against us, with the idea of getting for our creditors every possible cent 


an 


that can be paid for their benefit, and we now make a settlement offer of 
40% to be paid as soon as the court may distribute it. 
The receiver appointed by the court took all our books and papers into 


his possession and has had them examined by accountants. 

The figures which the receiver furnished us as a result of this audit are 
as follows: Liabilities, $1,381,252 42; assets, $657,328 90. 

A part of these assets have already been liquidated and a part remains 
yet to be liquidated. Of these assets approximately $128,000 as valued by 
the receiver, represent stocks and other collateral, subject to special claims, 
reducing the free assets to approximately $529,000. In addition, the re- 
ceiver has treated as an asset sums due from customers amounting to $26.- 
609 41, a part of which we regard as uncollectible, so that 
the 


in our opinior 


not over $525,000 will be available for expenses of administration of 
the bankruptcy case and for distribution to creditors, and possibly not 
even that amount. 

Moreover, there are the expenses of administration in the bankruptey 
proceedings which will undoubtedly be large. If the firm is adjudicated 
a trustee elected, and the estate administered in the usual course there 
will be commissions for the receiver, to attorneys for the trustee ind to 
attorneys for the petitioning creditors, and for the services of accountant 


and appraisers, so that in our judgment there would not be available for 
creditors in the absence of a composition settlement much, if anything, in 
excess of $475,000. 

Threatened claims of the Federal Government for additional income taxes 
against the partners appear to be so large as to wipe out their individual 
assets and leave the possibility that the Government may attempt to enforce 
deficiency claims against the partnership assets. If these tax claims are 
successfully maintained by the Government, it would be entitled to be paid 
first and in full from the partner’s individual assets before the same could 
be used for firm claims and the firm’s estate might be put to considerable 
expense in defending these claims. 

There is further the risk that the securities remaining in the receiver's 
hands will not liquidate the amount he estimates and the additional danger 
that liabilities may be established in excess of the amounts determined by 
the receiver’s accountants. Both of these risks we assume in submitting 








— 





this offer of 40% cash to you. In addition, the offer will result in your 
receiving your dividend promptly instead of after the delay always incident 
to bankruptcy administration, 

tankruptcy schedules filed by Hunt, Ellis & Co, in the 
Federal District Court at Boston on Oct. 13 show liabilities 
of $2,981,187 and uncertain assets. In regard to the appar- 
ent discrepancy in the amount of liabilities and assets as 
given in the bankruptcy schedules and the amount of the 
same items as given in the company’s letter to the creditors, 
the “Boston News Bureau” of Oct. 15 had the following to 


Say: 
Th " 1 appear to be a discrepancy in amount of liabilities and assets 
tated by the company in the circular making the 40% offer to cred- 
ind as stated in the bankruptcy schedule. In the first instance lia- 
b ‘ re given as totaling $1,381,252 and assets $657,329, while in the 
schedule. liabilities were said to be $2,981,187 and assets uncertain. The 


however, is more apparent than real, and arises because of 
thods of compilation. In computation for the schedule, secured 
creditors were included as well as unsecured, while only unsecured creditors 
juded in the circular’s figures, which were supplied by accountants 
for the receiver. Certain long-standing suspense accounts were included in 
jut not the latter. Figure in circular to creditors is said to 
true condition of the company. 


discrep ancy 
i 
1 


iferent me 
were jin 


tne former, | 


itely the 


The failure of the firm was reported on page 794 of our 
issue of Aug. 15 last. 





John P. Keogh, Stock Broker, Bankrupt. 

An involuntary petition in bankruptcy was filed in the 
United States District Court on Oct. 7 against John P., 
Keogh, a stock broker, with offices at 6S Broad Street, this 
itv, according to the New York daily papers of Oct. 8. No 
estimate of liabilities or assets were given in the petition, 
Hawkins of South 
Britain, Conn., with a claim of $49,000; Humbert E. Mangini 
of Waterbury, Conn., $2,548, and John C. Herbert of the lat- 
ter place, $1,000. The firm of John P. Keogh maintained 
branches in Bridgeport, Danbury, New Britain, New Haven, 
Stamford and Waterbury, Conn. On Sept. 23 of this year 
Mr. Keogh was suspended from the New York Consolidated 
Stock Exchange, as reported in our issue of Sept. 26, page 
152%). 


it was said. The petitioners were Ira L. 





George F. Redmond, Former Treasurer of the Defunct 
Boston Firm of G. F. Redmond & Co., Inc., Loses 
Appeal from Ten-Year Sentence—I!s Arrested 
for Alleged Concealment of the Firm’s 
Assets. 

The United States Circuit Court of Appeals has upheld 
the conviction of George F. Redmond, former Treasurer of 
the defunct brokerage house of George F. Redmond & Co., 
Inc., who was sentenced last year (Nov. 3) to ten years im- 
prisonment in the Federal Prison at Atlanta, according to 
an Associated Press dispatch from Boston on Sept. 24, which 
appeared in the New York “Evening Post” of the same date, 
Redmond was convicted on July 18 1924 of conspiracy and 


1¢ 


illegal use of the mails on 14 coun as stated in the “Chron- 
icle” of Noy, 20 10924, page 2485. Redmond and Mrs. James 
S. Lamont, wife of the former D’resident of the defunct 
brokerage house, were arrested in Boston on Oct. 2 for al- 


leged concealment of $200,000 of the assets of the firm, and 

United 
missioner Jennings to the Kast Cambridge jail in default of 
$25,000 bail, each, after they had pleaded “not guilty.” In 
reporting the arrangnment of the former broker and Mrs. 
Lamont, the Boston “Herald” of Oct. 4 said, in part: 

The complaint says they, and others to be arrested, conspired to conceal 
the The Government officials say the sum named in the complaint 
is purely nominal and that much greater sums have, in their opinion, been 
disposed of by the alleged e The be arrested as 
soon as investigators can fi 


the following day were committed by States Com- 


assets, 


nspirators. others will 


nd them. 


rhe arrest Mr Lamont, whose husband was President of Redmond’s 
f nd Red 1 hir itest development in the efforts of 
trustees of the bankrupt my y to re er the a ts alleged to have 
, s i g fa 1, March 4 1924, 
( Ls ! 1 small porti of the missing 
is ¢ i ‘ ‘ s ] ac 
ry s | 4. B f We A] nd Charles P. Curtis 
Irn La ve g i r ve gation to determine where the 
concern wert They could er but $300,000 behind a firm 
which did $73,000,000 worth of business in the last year of its career In- 
stiga 1s ed the ase ] t from the concern’s offices at 
19 Cong s Street the night it failed Recover proceedings were insti- 
tuted, against Redmond and La which resulted in none but small 
recove! f missing securities 
Redmond seme n ths ago was released from East Cambridge jail, where 
he had been held for nearly nine months in contempt of court, when he fur- 


nished the trustees with clues leading to the recove ry of some of the assets. 
He later obliged them by taking the stand before Referee in Bankruptcy 
Arthur Black and testifying that Lamont had a large quantity of the assets, 
The referee, however, found that the trustees had not proved their case, 
but rather that in bis opinion they had provided him with a groundwork 
of suspicion against Redmond himself. 

Later, however, following other hearings, Referee Black found that both 
Lamont and Mrs. Lamont had in their possession assets running up into six 
figures. He ordered them to turn them over to the trustees. Neither obeyed 
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the order and nothirg further was heard of it. 
toward contempt action. 

Early this week (week commencing Sept. 28), however, William F. Parks, 
a former Redmond employee, was arrested on a charge of receiving part 
of the concealed assets. The Government had information, it is alleged, 
showing that more than $50,000 worth of the missing securities had been 
disposed of, through Parks, by Redmond or Lamont, or both. 

Parks was neld in $25,000 bail, until Friday (Oct. 2), when he had the 
fourth of a series of conferences with the trustees and Assistant United 
States Attorney George R. Farnum. Following the fourth conference, bail 
for Parks was reduced to $1,000. Warrants were sworn out for Redmond, 
Mrs. Lamont and others. The arrests followed. Parks is expected to leave 
the East Cambridge jail under $1,000 bail pending a hearing, but it is con- 
sidered doubtful whether he will be prosecuted. 


According to a special dispatch from the “Boston New 
Bureau,” printed in the “Wall Street Journal” of Oct. 8, Mrs. 
Redmond, the wife of the former broker, has also been ar- 
rested and is now in the East Cambridge jail with Mrs. 
Lamont and Redmond. Search, it was stated, was being 
made for Lamont. 


The trustees took no step 





Appointment of Business Conduct Committee of 
Chicago Board of Trade. 

L. L. Winters, former director of the Chicago Board of 
Trade, was on Oct. 20 appointed to serve three years on the 
newly created business conduct committee by President 
Frank L. Carey. James C. Murray and Joseph W. Baden- 
och, were also named to serve two years and one year respec- 
tively. The appointments were confirmed by the directors, 
and the committee, which also includes the president of the 
exchange and the head of the grain clearing corporation, will 
begin functioning immediately. The creation of the com- 
mittee, which is similar to that operating on the New York 
Stock Exchange, was one of the series of important changes 
referred to in our issue of a week ago (page 1866) carried out 





by Board of Trade for the purpose of preventing situations 
such as that of last spring when public speculation caused 
wild price swings. 

It is the duty of the committee, each member of which is 
pledged not to speculate, to prevent manipulation, and 
supervise the conduct of members in their relation with non- 
member customers, the public at large, and the government. 
It may investigate dealings, examine books and records of 
members and determine financial conditions. Its findings 
shall be final and heavy penalties will result from violations 
of its conclusions. The step has the warm endorsement of 
the department of agriculture which is charged with ad- 
Mr. Winters who has 
been a leader in grain trade activities for many years, 


ministration of the grain futures act. 
is a 
partner in one of the oldest La Salle Street grain and stock 
houses. Mr. Badenoch’s father founded many years ago the 
grain firm of which he is secretary-treasurer. Mr. Murray, 
who is associated with one of the largest cereal manufacturing 
concerns in the world, has for several years served on the 
legislative committee of grain exchanges. All are familiar 
with various phases of the grain marketing machinery. 





Dr. Cox, Economist of Department of Agriculture, Sees 
Need for Universal Cotton Trading Rules— 
European Textile Situation. 

Standardization of cotton trading rules and contracts in 
the world’s cotton markets would iron out many of the dif- 
ficulties now experienced by American shippers and place 
the world cotton business on a more uniform basis, Dr. A, B. 
Cox, Department of Agricultural Economist, declared on 
Oct. 15, following a year’s study of European cotton mar 
kets. “Much time and money are lost in international cot 
ton trade through the need to arbitrate disputes arising out 





De ee 


lower than in England because of cheap labor. The Ger- 
man mills, he said, made money up to June, when produc- 
tion began to outrun sales. Switzerland has about the same 
situation as in England, the demand for high class goods for 
embroidery and laces having declined, while the cost of pro- 
duction is high. Spain is manufacturing mainly for home 
needs. France is almost back to pre-war production, having 
taken nearly 1,000,000 bales of American cotton this year. 
Costs of production in France are low because of cheap 
money. Belgian mills have also made money. Mills in both 
France and Belgium show a considerable imprevement since 
the war, much modern machinery having been installed and 
many new manufacturing methods adopted. 

Dr. Cox’s European trip was primarily to make an analy- 
sis of the markets at Liverpool, Bremen, Havre, Milan, Bar- 
celona, Ghent, Rotterdam, Antwerp and Manchester. A 
detailed report of his studies of market movements, con- 
tracts, hedging, cotton financing, weight settlements, and 
the like, is now being prepared for formal publication by the 
Department of Agriculture, 





E. E. Bartlett Jr., Former President of New York Cotton 
Exchange, Asserts That Early Crop Estimates Are 
“Nothing More Than a Guess.” 


The last Government cetton report convinced the cotton 
trade of the futility of the present system of mid-monthly 
crop estimates and demonstrated that the early season es- 
timate of the Crop Reporting Bureau is “nothing more than 
a guess,” declared Edward E. Bartlett Jr., of Gwathmey & 
Co., former President of the New York Cotton Exchange, in 
his weekly review on Oct. 10 of the cotton market, Mr, 
Bartlett pointed out that no industry can function in a nor- 
mal, healthy manner under conditions of continual uncer- 
tainty and spasmodic price dislocations. He said: 

After the experience of the past week it is probable that the cotton trade 
is generally convinced of the futility of the present system of mid-monthly 
crop estimates by the Government. What was theoretically intended for a 
service and guide to the trade has in practice proved a failure and positive 
detriment, due in all probability to the impossibility of the task. It has 
been conclusively demonstrated that an early season estimate can be nothing 
more than a guess, and, as such, the only purpose they serve is to periodically 
demoralize the market. Under these conditions of continual uncertainty 
and spasmodic price dislocations, no industry can function in a normal, 


healthy manner. The effect on the spot and future markets is only a re- 
flection of a demoralization which is seriously affectlng the industry in 
its world-wide ramifications. 


Presumably, the last Government estimate on Thursday of 14,759,000 


bales should more nearly approximate the final outturn than earlier reports. 


The crop now in its later stages of maturity, and the ginning figures 
furnish additional data as a guide. It has been pointed out, however, that 


the record-breaking early ginning to Oct. 1 of 7,101,710 may in the pres- 
be somewhat misleading, as maturity was forced by a drought 
unprecedented in its severity and extent. 


Assuming a growth of approximately 15,000,000 bales naturally alters 


ent instance 


the cotton picture. W here consumption and production were believed to be 
running about even, a fairly comfortable margin of supplies is now indi- 
ited. A feature of the break which followed the Government estimate was 


e enormous volume of price fixing by the trade on old outstanding scale- 
This large buying, however, was practically the only de- 
mand and was, temporarily at least, inadequate to check the flood of de- 
moralized liquidation, Southern selling and short selling. 

Undoubtedly speculation leading to higher levels has been killed for the 
moment, and the market will be left dependent on the extent to which the 
trade off-take continues. In the improved condition of the textile trade, 
k for rather stubborn resistance to declines around the 20-cent level, 
at least until the trade becomes definitely assured that an estimate as large 
as yesterday’s is approximately correct, 


( 
41 
t 

r 


lown orders, 


we | 


In our issue of Aug. 15 (page 781) we gave a previous 
statement by Mr. Bartlett in which he declared that the 
frequency of the Government reports is demoralizing to the 


| trade, 


of differences in trading rules, contracts and practices in | 


the various markets,” Dr. Cox said. “No two cotton mar- 
kets are alike in methods of calculating cotton tare and net 
weights, in the wording of contracts, and as regards length 
of staple on which the contract is based. It is difficult for 
the smaller firm, and especially those just getting into the 
business, to compete successfully because of the difficulty 
of getting this information.” Dr. Cox’s recommendation 
for the elimination of these difficulties is to encourage the 
movement for the standardization of rules, practices and 
staple length description. These reforms, he thinks, will 
be greatly promoted by the co-operation of the European 
cotton trade with American shippers. Discussing the pres 
ent European textile situation, Dr. Cox said that textile 
production in England has been very much reduced since the 
war on account of decreased buying power of India and 
China, but is now increasing. Italy, on the other hand, is 
taking more American cotton, to meet the demand for lowe: 
grade products. Production costs, also, in Italy are much 








Moody Suggests Caution in Stock Speculation. 
“NMoody’s Weekly of 
its current issue says in part: 
The great volume of capital seeking investment doubtless accounts in 
the broad ultimate way for the boom In the stock market. Yet the real 


teview Financial Conditions” in 


plethora of capital is now diminishing; and sometimes even a voracious 
public appetite for stocks disappears suddenly. 

We are still in a constructive period; the economic indicia have not 
turned bearish: there is no genuine inflation of business; and yet because 


nearly al) stocks are selling so f 
nent intrins 
wisely or conservatively. 

Presumably we a already in a distributing m: 
the stock price averages repeatedly touch the 
after each large reaction of 5 or 10 points 
do most of the reacting 
that the averages 


ur above any reasonable estimates of perma- 


becoming more and more difficult 


ic values, it is to invest 


re irket; and in such markets 
approximate peak levels 
Nevertheless the stocks which 

re the ones which do but little of the recovery, so 
aec ptive. 

Theoretically the stock market ceiling is that level at which representa- 
tive stocks yield about half a point less than competing new bond issues at 
flotation prices. At present they are yielding about '4 point less. 


Tre 





Settlements at Record in New York Stock Clearing 
Corporation. 


The following is from the New York ‘‘Evening]Post’’ of 
Oct. 19: 








Settlements to-day at®the Stock? Clearing’ Corporation in completing 
transactions made on the New York Stock Exchange Friday and Saturday 
broke all records, both in the number of shares and in the market value of 
the securities involved. Be De Be 1 Bs wie re a 

Despite efforts to avoid congestion and confusion, the facilities of the 
corporation were taxed to the utmost®to complete the necessary 
required in settlements. 


details 





Edmund Platt Reappointed§ Vice-Governor of Federal 
Reserve Board. 

The Federal Reserve Board announces that Edmund Platt 
has been redesignated by the President to{be Vice-Governor 
of the Federal Reserve Boardifor the7yearfending Aug. 10 
1926. 





Death of David C. Wills, Chairman of the Board of the | 


Federal Reserve Bank of Cleveland. 

David C. Wills, Chairman of the Board of the Federal 
Reserve Bank of Cleveland, died on Oct. 22 following an 
operation for appendicitis. Mr. Willsiwas born in Pitts- 
burgh Aug. 11 1872. His first post in the business world 
was as messenger in the Mechanics’$ National Bank in 
Pittsburgh. Later he became auditor of the Mellon National 
Bank, a director of the Diamond National Bank and finally 
President of the Citizens’ National Bank of Bellevue. 
He held this position from 1907 until he went to Cleveland 
in 1914 as head of the new Federal Reserve Bank. 

He served as a member of the Federal Reserve Board in 
1920 and 1921, was Chairman of the Liberty Loan Com- 
mittee of the Cleveland District and represented the Treasury 
Department in handling its receipts and disbursements in 
the Cleveland territory during and after the war. 
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Stockholders of Federal Reserve Bank¥Yof Boston 
Approve McFadden Bill Affecting Branch Bank- 
ing But Oppose Bill Repealing War Time 
Amendments to Reserve Act. 

The views of the stockholders of the Federal Reserve Bank 
of Boston on the two McFadden bills were recorded at the 
annual meeting on Oct. 21, with the adoption of resolutions 
indorsing the so-called first McFadden banking bill which is 
designed to remove inequalities under which national banks 
now operate, but opposing the second McFadden bill, 
repealing war-time amendments to the Federal Reserve Act. 
The latter it is claimed would weaken the power of the Federal 
Reserve Bank. The Boston Associated Press advices Oct. 
21 stated: 

Governor Harding in addressing the meeting said that the first McFadden 
bill was designed to amend the sixty-year-old National Bank law so that 
inequalities under which national banks suffered in competition with State 
banks and trust companies would be removed. The measure applies to 
restrictions on the maintenance of branch banks by the national banks. 

The second McFadden bill, he said, would repeal the Act of June 21 
1917, and by thus reducing the note issuing power of the Federal Reserve 
banks would reduce their gold holdings. In the case of the Boston bank 
alone, he said, this reduction would bring the reserve held here from $241.,- 
000,000 down to a maximum of $74,000,000. An additional proviso would 
allow withdrawal of 46% of the gold holdings of member banks, he said, 
and would virtually place in the hands of city banks the power to dictate 
the policy of Federal Reserve banks throughout the country. 


According to the Boston ‘‘Transeript,’’ T. H. West, 
President of the Rhode Island Hospital Trust Co. of Provi- 
dence, led the representatives of the banks in Rhode Island 
in opposition to endorsing the section of the first McFadden 
bill that would limit branch banking to the municipality 
where the bank is located. The ‘Transcript” says: 


He pointed out that conditions in Rholde Island are such that branch 
banking has been welcomed on a State-wide basis. He found the sentiment 
at the meeting generally strongly against his views, as was shown by the 
large vote endorsing the first bill. Governor W. P. G. Harding of the 
Federal Reserve Bank of Boston spoke against the second bill, winning the 
unanimous vote against it. 

Frederic H. Curtiss, Chariman of the board and Federal Reserve agent, 
outlined certain features of the Government's relations to the member banks. 

Elmer O. Onthank, president of the Safety Fund National Bank of 
Fitchburg, who had been chairman of the stockholders’ adv isory committee 
since it was organized two years ago, resigned, saying he believed in rotation 
in office. The vacancy was filled by the election of Mr. West of Providence. 

Governor Harding pointed out that the great increase in checks being 
handled by the Federal Reserve Bank of Boston showed that New England 
business is prospering, the gain being more than 1,000,000 items and 
$2,000,000,000 the past year. Charles S. Hamlin, former governor of the 
Federal Reserve Board, complimented the Boston bank on its fine record. 

One resolution adopted at the meeting provided for a committee to suggest 


to the member banks nominees for Class A and Class B directors of the 
Federal Reserve Bank. 


The intention of Representative McFadden, Chairman of 
the House Committee on Banking and Currency, to reintro- 
duce in the next session, his bill (H. R. 8887 which contains 
provisions affecting branch banking) was made known in a 
telegram forwarded to W. E. Knox, President of the Ameri- 
can Bankers’ Association during the latters recent convention 
at Atlantic City, reference to which was made in our issue 
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of Oct. 3, (page 1637 


: At the same time Representative 
McFadden indicated that his other bill (H. R. 12453), 
repealing the war-time amendments to the Reserve Act 


introduced during the closing days of the last session will 
not be re-introduced by him until Bill H. R. 8887 is out of 
the way 
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_Judge Gary Says United States Is on Eve of Great 


Prosperity—-Locarno Conference Hailed as 
“Best Single Thing’’ Since Armistice. 

The members of the American Iron and Steel Institute 
were told yesterday (Oct. 23) by Judge Elbert H. Gary at 
the semi-annual the Hotel Commodore, this 
city, that ‘‘we are on the eve of great prosperity.’’ The 
“Wall Street News’’ reported him as saying: 

‘Stee! industry has always been known as the barometer of trade, but 
sometimes I think it is the thermometer of trade. I think it is apt to be 
like the mercury of a thermometer going up and down, and one of the most 
serious and saddest things about our industry is that there is no reason 
why it should ever be ‘in the dumps.’ 

‘Why are we not always successful? The lack of success results from 
lack of confidence in each other. We are selfish and we seek to secure 
a little more business than our share when demand is small because we 
think our stockholders would like us to make a little more money. We 
would make more in dollars and cents in the long run and on the average if 
we took our share of business at a fair profit. 

‘‘We are on the eve of great prosperity. Let me say that to the extent 
prosperity increases, our mills are filled, our order books large, our honesty 
toward each other will increase proportionately. That's only a practical 
suggestion.”’ 

Judge Gary said that ‘‘you will be turning away business before your next 
convention.’’ The next convention will be held in May. The Judge 
further said: ‘If proper respect for business associates is maintained, there 
will be a better proportion of business generally and a more even distribution 
of profitable eperations."’ Nothing in his remarks is to be construed as 
being against competition, the life of trade, but it is directed against 
destructive competition. ‘‘Reasonable prices bring the greatest good to 
every one. Every one should keep away from getting another's business 
by unfair methods." 

Discussing business conditions last night before the Insti- 
ture, Judge Gary said: 

The iron and steel business in this country is good and should be con- 
sidered satisfactory. It has been during the calendar year and still is as 
good as predicted, and even better than we had reason to expect. And 
it is growing better. The imperative demands of consumers are large and 
increasing. The seeming necessities are immense. Notwithstanding the 
producing capacity of the country has doubled, or more, within the last 
10 or 15 years, the present operations are about 80 to 85% of capacity on 
the average. 

But some of you may say that, taking into account the large investment 
of capital by reason of extra cost of construction and otherwise, there has 
not been a fair and reasonable return in profits. Well, whose fault is it? 
Can you blame the wealth of the country, or the lack of crops, or the 
climate, or the present disposition of the Government? No. it is our own 
fault. It is because of our desire and effort, respectively, to secure more 
than our fair share of trade, and, as a consequence, we have carried com- 
petition to the point of accepting inreasonably low prices for our com- 
modities, Our Government, and our customers, would have more respect 
for us if we always insisted upon fair and reasonable prices, never less, 
never more. Business conducted on sound, logical, morel and legal prin- 
ciples will receive the approval of right-minded people of all classes. It must 
be acknowledge there are many persons receiving much more for goods or 
services than they ought to demand, just at the present time. This does 
not apply to iron and steel manufacturers. A medium between the basis 
of prices we are receiving for what we sell and the prices we pay for what we 
buy would be about fair. 

The country is all right. The business offered to us is all right in 
volume. The prices for our commodities we fix, or rather, we allow pur- 
chasers to fix, simply because we are unreasonably selfish. It is because of 
this natural tendency some of us have thought there ought to be allowable 
some form of co-operation, which would be protective against imposition. 

In some respects the world’s outlook to-day is the antithesis of that of 
ten years ago. Then there was raging a bloody, destructive world war. 
Now, peace predominates; indeed, it is almost complete. The seeming 
disposition of the leading men of all nations is tending toward harmony of 
action. This augurs progress and prosperity. It means a higher level of 
morals, a decrease of crime and poverty, and increase of comfort and 
happiness. We have reason to be grateful and we have reason to hope and 
expect great prosperity. We should always be prepared for emergencies 
or depressions, but we may courageously and steadfastly pursue our business 
course with the expectation of succeeding to our reasonable satisfaction. 


Mr. Gary’s address also dealt with regulation of corpora- 
tions under the Sherman law, and to the action taken during 
the financial panic of 1907 towards stabilization of industry, 
and he said: 


As a suggestion for consideration by the iron and steel industry, which 
is large and influential, would it be advisable to make another effort to 
stabilize the business? Suppose the Department of Justice would be will- 
ing to participate. If meetings should occasionally be held by the manu- 
facturers for the discussion of business on the lines pursued in 1907 and a 
representative of the Department of Justice should be deisnated by the 
Attorney-General to attend and listen, and whenever necessary and appro- 
priate to advise concerning the law, what would be the effect opon the steel 
business, and perhaps other lines? Possibly this could be accomplished. 

We think these limited references to the tendencies of the times justify 
the assertion that we are slowly but persistently emerging from the clouds 
of doubt and distrust, moral and political, created by war in the minds of 
men throughout the entire world. 

With actual, abiding peace restored, with moral obligations everywhere 
recognized, with law and order enforced, and true religion practically 
adopted by the large majority of men and women throughout the world, 
towards all of which there is a present tendency, we may confidently 
expect satisfactory progress, prosperity and happiness for all who are 
deserving. 

We of the United States do not intend to boast nor to assume a Phari- 
saical attitude. We must, with feelings of gratitude, acknowledge that 


meeting in 


our own country is especially blessed, far exceeding our desert. 
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However, we properly may observe, the opportunities for securing 
subsistence, health, happiness and betterment are as good in the United 
States as they are in any country on earth, and better than in many of them. 
Every advantage for honest success to every person is offered here. If 
there is failure anywhere it is not the fault of free opoprtunity. The Na- 
tional Government will be as good as the people themselves will earnestly, 
diligently and honestly strive to make it. And this applies as well to all 
local governments. 

If one should ask whether or not there is any panacea for the ills that 
sometimes appear to the moral, political, social or economic life of the 
nation, the answer is: ‘‘Yes, by the general adoption and practice of the 
Golden Rule.”’ If any one protests that this is impracticable, such a one, 
of course, refers only to others and does not include himself or herself. 
All of us must constantly and conscientiously look into our own hearts 
and strive to overcome what, if anything, is wrong. There is no different 
rule of action that will insure perfection. 

In determining the application of the Golden Rule, not only individuals 
but aggregations should become active participants. Our national Gov- 
ernment should, and under the leadership of President Coolidge will, do so. 

Judge Gary referred to the achievement of the Locarno 
Conference as “the best single thing for the entire world 
that has happened since the Armistice was signed in Novem- 
ber 1918." Judge Gary led up to this statement by saying 
that “it has been noted with great satisfaction that at the 
Locarno Convention, lately in session, participated in by 
the Governments of Great Britain, France, Germany, Italy, 
Belgium, Czechoslovakia and Poland, there have been con- 
summated plans which are calculated to preserve permanent 
peace throughout Europe.” 





Tax Reduction Program Proposed by Secretary of the 
Treasury Mellon. 

With the opening of hearingson the revision of the tax pro- 
visions carried in the Internal Revenue Law, brought under 
way on Monday, Oct. 19, before the Ways and Means Com- 
mittee of the House, Secretary of the Treasury Mellon was 
the first to present his views regarding desired tax reduc- 
tion and other modifications in the existing taxation system. 
Mr. Mellon stated that “the Treasury does not propose any 
definite rates, but it presents to you the certainty that tax 
reform can go to a 25% maximum normal and surtax with- 
out the slightest danger to our future revenues. In fact, 
such a reform will insure the source from which we expect 
to get our revenue in the future.” According to Secretary 
Mellon, “it is now estimated that the surplus for 1926 will 
come close to $290,000,000." “For 1927,” he said, “the budget 
has not yet determined the total of expenditures which will 
be necessary to run the Government. I think, however, that 
the surplus in 1927, with revenue based, of course, upon the 
present tax bill, would be between $250,000.000 and $300,000,- 
000. This, is seems to me, is a figure which it is safe to 
take as the amount by which taxes can now be permanently 
reduced.” He added: 

We want not only revenue to-day, but sources from which we can get 
revenue in the years to come. The point at which the most revenue can be 
derived with the least disturbance to business is one which cannot be de- 
termined with certainty in advance, but at it must be the result of 
experience. What this point is, I have heard frequently discussed both in 
the Treasury and by economists. Some place it as low as 10%; 
15%, but certainly it is not in excess of 25%. 

The Treasury feels that to-day we are in the position to approach more 
closely to this point of maximum revenue and minimum disturbance to 
business. The revenue is available. It is estimated by the Government 
actuary that if the maximum total income tax is fixed at 25%, being 5% 
normal and 20% surtax, the loss of revenue in the next calendar year 
would be $140,000,000, and in the following calendar year $100,000,000. 
In other words, the first year after the Act was effective, one-third of the 
revenue loss would be restored, and, of course, in subsequent years addi- 
tional revenue would come in. 

It should be remembered that this loss of $140,000,000 in the first year, 
reduced to $100,000,000 in the second year, is a loss on the personal income 
taxes. It does not take into account the greater prosperity of corporations 
through the stimulation of business by tax reform in the personal taxes. 

Summarizing other changes proposed by Secretary Mellon, 
and indicating the effect of his proposals, the Associated 
Press advices stated: 

Repeal of the estate tax, reducing the revenue by $100,000,000 annually. 

Repeal of the tax on automobile trucks, tires and accessories, cutting off 
$35,000,000 annually. 

Repeal of the gift and a number of miscellaneous taxes, such as those on 
works of art brought from abroad. 

Repeal of the publicity section of the income tax law. 

The new maximum surtax rate proposed was 20%, 
on incomes in excess of $150,000. 
40% effective at $200,000. 

The new normal rates would be 142% on incomes up to $4,000, instead of 
2% ; 2% in place of 4% on incomes between $4,000 and $8,000 and 5% in 
place of 6% on incomes above $8,000. 

Secretary Mellon agreed with several members of the committee that the 
capital stock tax of 1%% on corporations could be repealed and the cor- 
poration income tax of 121%4% increased by this figure without working any 
hardships. 

While voicing dissatisfaction with the operation of the present law 
allowing a 25% reduction on earned incomes up to $10,000, the Secretary 
made no specific suggestion for its repeal. 

On Oct. 22 Secretary Mellon submitted a revised schedule 
of tax rates, providing for rates of 1% on taxable incomes up 
to $3,000, 2% on the next $1,000, 3% on the next $4,000, 
andj[5% on taxable incomes in excess of $8,000. Present 


best 


some at 


which would apply 
This compares with the present rate of 
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normal rates are 2% on the first $4,000 of taxable incomes, 
4% on the next $4,000 and 6% on the remainder. Mr. 
Mellon’s new proposal was made as follows in a letter under 
date of Oct. 21 to Chairman Green of the Committee: 


THE SECRETARY OF THE TREASURY. 
Washington, Oct. 21 1925. 


Dear Mr. Chairman:—In my statement before your committee on 


Oct. 19 I said: 

“The Treasury does not propose any definite rates, but it presents to 
you the certainty that tax reform can go to a 25% maximum normal and 
surtax without the slightest danger to our future revenues."’ 

In order to insure the accuracy of such a statement, it was necessary for 
the Government actuary to work out definite schedules of normal and 
surtax rates within this limit of 25%, and upon these schedules to estimate 
the probable loss of revenue. Your committee requested that we file the 
set of rates upon which the estimates had been based. 

The actuary had used two tentative schedules which yielded substantially 
the same revenue. The one originally filed with you called for normal 
taxes of 1% on the first $3,000 of taxable income, 3% on the next $4,000, 
and 5% on the remainder, The alternative schedule of the actuary is 
probably more satisfactory and should have been used. 

This schedule of normal taxes is 1% on the first $3,000, 2% on the next 
$1,000, 3% on the next $4,000, and 5% on the remainder. I desire, there- 
fore, to substitute this alternative schedule for the first one already filed. 

Your committee will work out its own specific rates within such limits as 
the committee may determine, and the actuary’s rates are used solely to 
illustrate a possible schedule within the limits mentioned by me. The 
press has assumed that the actuary’s schedules of rates represent definite 
Treasury proposals, and I am writing you now to assure you that the 
rreasury has made no change in the position taken in the statement quoted 


above, and does not wish to be understood to be proposing definite rates 
cf tax. Very truly yours, 
A. W. MELLON, 
Secretary of the Treasury. 
Hon William R. Green, Chairman Ways and Means Committee, 


House of Representatives 
The retention of admission taxes was urged by Mr. Mel- 


lon in his statement of October 19; referring’ to 
tax-exempt securities, he declared there is no _ Trea- 
son for the existence of such securities and that “a 


Constitutional amendment 
should be passed.” 


to make these securities taxable 
Under-Secretary of the Treasury Win- 
ston appeared before the committee with Secretary Mellon. 
According to the New York “Times,” after completing his 
formal statement, Mr. Mellon and Mr. Winston occupied the 
stand for about an hour, during part of which Representa- 
tive Garner, the ranking Democrat on the Ways and Means 
Committee, asked many questions. 

The “Times” account also says: 

To Mr. Garner’s suggestion that the public debt reduction had been far 
too rapid, Mr. Mellon would not agree. 

“If you cut the surtax to 15% and left the rest of the tax as it is, you 
could still pay off the debt factor and keep the country prosperous,” said 
Mr. Garner. 

“TI think you’re claiming too much,”’ replied Mr. Mellon. 

No allusion had been made by Mr. Mellon in his statement to the cor- 
poration tax or the capital stock tax. Representative Collier of Missis- 
sippi asked him if it would not be a good thing to consolidate the capital 
stock tax in the other levy, but Mr. Mellon said that, while there would be 
no serious objection to this idea, it would be best to continue the capital 
stock tax because the public now was accustomed to it. 

To Representative Crisp of Georgia Mr. Mellon said he favored the present 
121%.% corporation tax and thought it should be kept in the law. 

Under-Secretary Winston stated that the tax expectancy for 1926 was 
#3,299,000,000 from all sources, and for 1927 $3,304,000,000, He said he 
had no estimates for future years. Back tax collections for next year were 
estimated at $170,000,000. 

Chairman Green of the committee, who disclosed for the first time to-day 
that he was in sympathy with a 20% surtax maximum, suggested to Mr. 
Mellon that the increased revenue the Secretary spoke of as resulting from 
a lowered surtax should come not so much from that source, as because with 
prosperity the country had had more money with which to pay taxes of 
all kinds, but he could gain no assent from Mr. Melon. 

Benjamin C. Marsh of the People’s Reconstruction League was a witness 
before the committee late this afternoon. He urged rejection of all nuisance 
taxes and retention of the existing surtaxes and estate taxes. 

The hearings have continued all week, and are scheduled 
to continue up to and including Oct. 30. Secretary Mellon's 
statement of the 19th inst. follows: 

The first matter which must be considered in any revenue bill is how 
much revenue the Government requires. You must start, then, with the 
probable receipts and expenditures, which can be fairly accurately esti- 
mated for the fiscal year ending June 30 1926, and with somewhat less cer- 
tainty for the next fiscal year. In June last the President stated that the 
probable surplus for the fiscal year 1926 would be $290,000,000. 

June various items have come into both sides of our statement 
which while they do not change the net result, alter very considerably the 
total figures of expenditures and of receipts. 

For example, $10,000,000 will have to be added for pensions and $22,- 
000.000 for contributions to the States for hard roads, and additional 
amounts to customs and internal revenue refunds, the principal items. 
Moreover, we have the additional expenditure which must be made in this 
year for adjusted compensation. The Adjusted Compensation Act provides 
that on Jan. 1 each year the Government shall appropriate and invest a sum 
sufficient to pay the premium on the policies in force. The Act further 
appropriated for Jan. 1 1925 for this purpose $10,000,000. In the appro- 
priation bills of the last session $50,000,000 was arbitrarily taken as the 
amount which would be necessary to pay premiums due on Jan. 1 1926. 

At the time these appropriations were made no one knew how many ap- 
plications would be made for policies or how much insurance would be in 
force, and, therefore, it was impossible to estimate accurately the amounts 
which under the statute should be appropriated for in 1925 and 1926. The 
total actual] appropriations on these two dates aggregated $150,000,000. 
From the applications now in and from those which can reasonably be ex- 
pected to be filed by Jan, 1 1926, these two appropriations should be $256,- 
000,000 instead of $150,000,000. This will necessitate a supplemental ap- 
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propriation in the current year of $106,000,000, This sum must be added 


to the expenditures as estimated last June. 





Looking at the other side of the picture, our estimates of income tax re- 
ceipts were made before we had received the June installment of taxes and 
were based upon previous experience of the ratio that the March payments 
bore to the total income tax receipts. Under other revenue Acts the March 
installment had been a certain percentage of the total annual revenue, Our 
June and September results, however, show that this ratio had changed 
materi The explanation appears to be th The large taxpayers pay 
in installments throughout the year; the small taxpayers pay full in 
March. The taxes of the small taxpayers had bee reduced by the new 
law that their payments in full did not constitute ch a material part of 
the whole. 

Surplus for 1926 Estimated at $290,000,000, 

We accordingly underestimated the enormous increase taxable income 
through the slight reform carried in the 1924 Act. A review of our estimates 
permits us to add over $190,000,000 tax revenue to our expected re- 
ceipts. Taking into account other adjustments in expenditures and re- 
ceipts, it is now estimated that the surplus for 1926 w come close t 


$290,000,000. 


Taz Cut of Between $2: 


For 1927 the budget has not yet determined the total of expenditures 
which will be necessary to run the Government. I think, however, that 
the surplus in 1927, with revenue based, of course, upon the present tax 
bill, would be between $250,000,000 J $300, ‘ } Th t seems to 
me, is a figure which it is safe to take as the t whi taxes can 
now be permanently reduced. 

A reform in taxation, such as a reduction of the high taxes, increases 
the taxable income through stimulation of business and y luctive invest 
ment, so that what apparently would be a ] is later made up. Still, it is 
well not to cut revenue beyond the reasonable r lirements of the Govern- 
ment. In this connection remember that since the war period we have been 
living partially upon capital. I refer to the return of our investment in the 
War Finance Corporation, repayment of loans to railroads, the sale of sur 
plus supplies, etc. As these sources give out, we will have to pay our cur- 
rent expenses out of current revenue, It seems to the Treasury that we 


should keep this figure of $250,000,000 to $300,000,000 as our goal to tax 
reduction. 


Estimates of probable receipts from taxation are, of course, not always 
borne out by results For example, the 1924 Act levied a tax on mah jongg 
sets, presumably to bring in revenue, but I hardly think that this tax is 
now considered a reliable ince In the Treasury we have endeavored to 
reach our estimates from variou ewpoints, so as to ensure a probable 
degree of accuracy. Customs receipts are estimated by the Director of 
Customs, who is the practical operating man; by Mr. McCoy, the Govern- 
ment actuary, and by Mr. Riddle, head of the statistical division of the 
Treasury. Income and miscellaneous taxes are estimated by Mr. McCoy, 
Mr. Riddle and Mr. Nash, Assistant Commissioner of Internal Revenue. 


The last in his end is the practical man. 


Mr. Riddle’s estimates are based on a study of past and existing business 
conditions and industrial cycles. For instance, prosperity of corporations 


in one year is reflected in the dividends received by their stockholders in 
the later years. Mr. McCoy has his own method of figuring. I confess 
I do not always understand it, but he certainly obtains remarkably accurate 
results. All of the estimates are gathered together and at a conference the 
differences are threshed out and the most probable figure is selected. 
Approaching, as we do, the subject from a practical and two different 
theoretical viewpoints, I think we achieve as accurate a result as is obtain- 
able, 
Retiring of Public Debt. 

The suggestion has been made that we are retiring our public debt too 
rapidly. It is argued that the present generation should not pay, but 
should pass the debt on to a later generation. Taking the people as a 
whole, there is nothing in this argument. The money represented by the 
debt was spent for the war. The evidence of the debt, the bonds, are all 
held in this country. If the first generation passed on to the second gen- 
eration the burden of paying the debt, at the same time the second genera- 
tion must inherit the bonds representing the debt, so the second generation 
would receive both a liability and its equivalent asset. No net burden would 
pass. 

While, taking the people as a whole, it is immaterial when the debt is 
paid, still, as between different classes of people, the investing class hold- 
ing the bonds and the producing class from whom a larger part of our taxes 
are collected, inequality may exist. We should not tax too heavily the 
producers to pay the security holders. It is for this reason that we have 
sought a balance between debt reduction and tax reduction. 

If we analyze the sources by which our debt has been reduced nearly 
$5,000,000,000 from its peak to June 30 1925, they are as follows: Over 
$1,033,000,000, or 20%, has come from a decrease in the general fund 
balance; $1,678,000,000, or 33%, from the surplus; $1,423,000,000, or 
28%, from the sinking fund, and the balance from miscellaneous sources, 
including foreign repayments. 

The decrease in the general fund balance means that the Treasury has 
been able to reduce its cash in bank by over $1,000,000,000. This shows 
economy in the operation of the Treasury, since so long as we are borrow- 
ing money we ought not to carry any more cash than we need. 
ent working balance, however, is as low as we can safely go. 
for instance, it was lower than at any time since 1917, 
debt reduction will have no influence in the future. 


The pres- 
In September, 
This 20% factor of 


Loans to Allies. 

There are, however, certain factors which must continue the orderly re- 
tirement of the debt. Roughly, $20,000,000,000 of war debt is represented 
one-half by money spent by America in the war and one-half by money 
loaned to the Allies. A sinking fund based on 21%4% of the $10,000,000,000 
used domestically was established in 1919, and it was intended that the 
$10,000,000,000 loaned abroad ‘should be taken care of by repayment of the 
loans by foreign borrowers. 

Here we have a two-fold arrangement for retirement of the war debt. 
In the public debt structure one obligation has no distinction over another. 
Each is based solely on the credit of the United States, irrespective of rate 
of interest, date, or maturity. It is one debt. We may look at the situa- 
tion, therefore, as if a company had mortgaged several pieces of property 
and in the mortgage had covenanted for a sinking fund each year and for 
the use of the proceeds of any property sold from under the mortgage toward 
retirement of the debt. 

The mortgage bond holder has a contract legally binding on the mort- 
gagor, that these covenants be performed. In like manner the Government 


bond holder has a contract morally binding on the United States, since to 
violate it would be partial repudiation, that the sinking fund will be con- 
tinued in accordance with its terms, and that repayment of foreign loans 
will go to decrease the debt which was incurred for their creation. 

We come now to the other principal factor in debt reduction, that of 
surplus, which has accounted to date for over one-third of the reduction in 
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our debt. It is proposed to exhaust this surplus by reducing taxes. This 
is sound policy. A surplus of Government receipts over expenditures should 
jis ited, just as the profits of any other mutual organization are 
listributed, among its members—the taxpayers—through a reduction in 
their forced contributions to the State. 
Of the e factors in the reduction of the debt, reduction in the gen- 


eral fund balance will have no effect in the future. 


It is intended that the 


irplus be ex 1 by tax reduction. 
There remair y the sinking fund and foreign repayments. It is 
Imitted that Congress has the legal authority to repudiate the contract 
r the sinking fund and for the application of foreign repayments. It is 
( 4t it has the moral authority. This Government has yet to break 
faith with the investors in its securities. 
Money taken to pay the public debt is not lost. It is not paid outside the 
Payment r 4 return of cash to the security holders who must 
ivf Ti ] er investments, 
] Tr iry d payment has turned back to the American people 
$5 f 00 and um has gone into land, farm loans and industrial 
j other investments. Far from hurting the country, the past policy has 
en a great benefit to all those who needed capital. 
Let us look at this debt reduction from another standpoint. This country 
t exceedingly prosperous. It can afford to pay off its debts without 
ipon its taxpayers. Its history has always been prompt ex- 
g " t of its war debts. It is ready for the next emergency when 
t . The time to repair your roof is in good weather, not when it 
ra g. T time to pay your debts is when you can. 
Determination of Taz Reductions. 
In determining what taxes should be first reduced, it is important to 


distinction between a red 


the iction of taxes which reforms 
and a reduction in taxes which simply reduces revenue. It 
experience of the Treasury that time there has been a 
reduction in eurtaxes it has stimulated business and brought about 
in increase in taxable income which has made up a great part, if not all, 
oss in revenue from the higher incomes. 


1922, under the 1912 Act, with maximum normal and surtaxes of 73%, 


the tax system 
has been the every 


material 


In 
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the total income collections, personal and corporate, were $1,501,000,000, 
In 1923, under the 1921 Act, with maximum sur and normal taxes of 58%, 
the collections were $1,825,000,000. In 1924, with the 25% credit, but 
before the effect of the reduction of surtaxes could be reflected in taxable 

me, the collections were $1,806,000,000. In 1925, the first year in- 
fluenced by the 1924 Act, it is estimated that the collections will be 
$1,838,000,000. In other words, in spite of the very sweeping reductions 
carried the 1924 Act in the lower brackets and the comparatively less 


reduction in the upp\r brackets, we will collect in 1925 more money at 
lower rates than we collected in 1923 at higher rates. 
A reduction of the lower brackets in itself means no increase in taxable 


income, A man with a $5,000 salary does not carry funds in non-productive 
investments and a reduction of his taxes does not, therefore, create addi- 
tional taxable income. A reduction in the surtax, however, increases the 
amount of capital which is put into productive enterprises, stimulates busi- 
ness, and makes more certain that there will be more $5,000 jobs to go 
around. 

It seems to me quite clear that a man with a $3,000 job, who, if married 
and without dependents, pays a tax of but $750 under the present law, or 
a man with a $5,000 job, who, under the same conditions, pays a tax of 
$37 50, is more interested in having the job than in having his taxes fur- 
ther reduced. What we mean by tax reform is to make more of these jobs. 

Let me illustrate how the order of tax reduction affects the amount of 
tax reduction. Reforms should come first. Suppose that the total surplus 
available were $130,000,000 and, except for the effect of tax reduction, 
no change need be expected in Governmental receipts and expenditures in 
future years. In other words, if there were no tax reduction there would 
be a continuing surplus each year of $130,000,000. Now, $130,000,000 is 
about what we get from automobile taxes. Assuming we left the high 
surtaxes untouched and abolished the automobile taxes, the Government 
will lose $130,000,000 of revenue. There is no stimulation of taxable in- 
come by such reduction. There would be no surplus in subsequent years 
and no further tax reduction. 

Suppose, however, we reversed the procedure, and first reduced the sur- 
taxes to a figure which, based on last year’s returns, would indicate a loss 
of $130,000,000. The effect of this reform would be to stimulate the 
creation of additional taxable incomes, and therefore the collection of sub- 
stantially as much revenue—under lower rates of surtax as under the exist- 
ing rates. In other words, in a year or so the revenue would be restored, 
there would again be a surplus of $130,000,000 a year, and the automobile 
taxes could also be eliminated. So, if the taxing system is reformed first 
you can have two tax reductions. If revenue is lost first you can have but 
one tax reduction. 

What we should try to do in our taxing system is to get the lowest rates 
of tax consistent with adequate revenues. We want not only revenue to-day, 
but sources from which we can get revenue in the years to come. The 
point at which the most revenue can be derived with the least disturbance to 
business is one which cannot be determined with accuracy in advance, but 
at best it must be the result of experience, both in the Treasury and by 
economists. Some place it as low as 10%; some at 15%, but certainly it 
is not in excess of 25%. 

The Treasury feels that to-day we are in the position to approach more 
closely to this point of maximum revenue and minimum disturbance to 
business. The revenue is available. It is estimated by the Government 
actuary that if the maximum total income tax is fixed at 25%, being 5% 
normal and 20% surtax, the loss of revenue in the next calendar year would 
be $140,000,000, and in the following calendar year $100,000,000. In other 
words, the first year after the Act was effective one-third of the revenue 
would restored, and, of course, in subsequent years additional 
revenue would come in. 

It should be remembered that this loss of $140,000,000 in the first year, 
reduced to $100,000,000 in the second year, is a loss on the personal in- 
come taxes. It does not take into account the greater prosperity of cor- 
porations through the stimulation of business by tax reform in the personal] 
taxes. I again refer to the fact that our total income tax revenue in 1925 
exceeded that in 1923, although the former year had much higher rates. 

The Treasury does not propose any definite rates, but it presents to you 
the certainty that tax reform can go to a 25% maximum normal and eur- 
tax without the slightest danger to our future revenues. In fact, euch @ 
reform will insure the source from which we expect to get our revenue in 
the future. 


loss be 


Repeal of Estate Taz. 


It is the opinion of the Treasury that the Federal estate tax should be 
repealed. The reasons for this position have been frequently stated, but 
I can summarize them as follows: 

There is no logical basis for the Federal] Government collecting thie tax. 
The right of inheritance is controlled by the States, and the Federal estate 
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tax is based only upon the theory that to transmit property by death is 
the exercise of a privilege which can be made subject to taxation, just as 
we might levy a tax on the privilege of selling property. 

The present law, with its 40% maximum, has not been before the Supreme 
Court, and the question has never been determined as to whether or not you 
can confiscate a large part of the property through a tax on the exercise of 
the privilege of transferring it. 

Would a sales tax be constitutional which took the bulk of the property 
sought to be sold? The States are confronted with such a question. They 
alone control] inheritance. I raise this point simply to show that this tax 
is one belonging to the States and not to the Federal Government. 

Estate taxes have always been a source of emergency revenue. It is only 


in war periods that the Federal Government has made use of them, and 
except in the present case they have always been repealed when the emer- 
gency ended. They should be saved for this purpose. We ought not to 
use our reserves in time of peace. We may need them badly when the next 
emergency arises. There is no emergency now. 

Taxation by the Federal Government is going down and that of the States 
is going up. The States need every source of revenue available. In the 


majority of States the Federal tax directly decreases the property which 
the State can tax. As an example, if an estate pays $1,000,000 of tax this 
is deducted from the net value of the property on which the State percent- 
age is levied. The States get no tax on the value represented by what the 
Federal ment taken. Aside from the direct loss of revenue to 
the States, there is : indirect loss. 

The present muddle of death taxes in this country could in some cases 
take more than 100% of what a man leaves. Excessive Federal taxes con- 
tribute largely to this muddle. The result must be that ultimately values 
are destroyed, and them the source from which the States must take 
revenue. 

Under considerably lower rates the Federal estate tax once yielded about 
$150,000,000 a year revenue. This has gradually dropped off to $100,- 
600,000, last year’s revenue from this source being slightly below that of 
the year before. It is quite within the revenue requirements of the Gov- 
ernment to eliminate tl tax. If not in one year, certainly the rates might 
be materially cut in 1926 and the whole tax repealed in 1927. 

The re colle ns from this tax will exist for some time after the 
law is repealed. Taxes are not payable until a year after the death of the 
decedent. There extensions of payment beyond that date without in- 
terest. The result is that a repeal of the Act effective Jan. 1 1926 would 
not be reflected at all revenue collections until after Jan. 1 1927, and 
then reve from the tax would gradually diminish for the next four or 
five years, ) an immediate repeal would not affect the revenue of the 
fiscal year 1926, and but half of that of 1927. 

Coming to the miscellaneous taxes, it seems to the Treasury that the gift 
tax should be repealed. This tax was fairly successful in 1923, bringing 
in $7,000,0000, because the 1924 revenue Act, though passed in June, was 
made retroactive in this particular to Jan. 1. The law, therefore, caught 
a lot of taxpayers who had made their gifts before they knew any such tax 
would be imposed. It is estimated, however, that receipts will drop to 
$4,000,000 this year and to $2,000,000 next year. 

Nothing illustrates as well the difficulty of preventing the avoidance of 
excessive taxation by statutory enactment as does this particular section of 
the law. When property is sold or exchanged the difference between the 
value of the property and what is received is considered a gift. So if a 
seller makes a bad bargain, he must not only pay his loss, but he must pay 
a gift tax on his loss, and the more the loss the more tax he has to pay. 

If the gift tax is supposed to supplement the estate tax, it presents a 
peculiar inconsistency of reasoning. The estate tax is advocated to break 
up large estates. The necessary result of the gift tax is to keep property 
intact, that is, to prevent the owner of property giving it away. 

It is entirely proper that a wealthy man should distribute his property 
among his children in order that while he is still alive he can advise them. 
It is in his interest, in the interest of his children, and of the community 
generally that such distributions be made. They were made long before any 
income tax or estate tax law was passed, and they will continue unless 
prevented by tax. Like a great many other artificial restraints and in- 
equalities now in our taxing law, if the surtaxes were reduced to a moder- 
ate rate, the excuse for the gift tax would disappear. It is the Treasury’s 
view, therefore, that the tax should be repealed, 
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Retention of Admission Tazes. 


Admissions and dues brought in $31,000,000 last year, and are estimated 
to bring in $33,000,000 this year. The tax applies only to admissions sold 
in excess of 50 cents. It does not seem that this tax is a particular burden, 
and in the interests of the revenue it produces it ought to be retained. 

Automobile Tazes. 

Automobile taxes, which brought in $125,000,000 last year, can be divided 
roughly into $90,000,000 for automobiles and $35,000,000 for trucks, tires 
and accessories, the $35,000,000 might be taken off, but so long as the 
Federal Government is contributing over $90,000,000 a year to roads on 
which these automobiles run, they certainly ought to be made to pay their 
way. 

Jewelry and Miscellaneous Tazes. 


The tax on jewelry, etc., was so amended as to make its avoidance easy. 
By fixing a minimum price at which taxation on jewelry sales begins, a 
seller can divide one piece of jewelry into several parts and sell them sep- 
arately, thus avoiding or lessening the tax. The tax yielded $9,000,000 in 
1925, and is estimated to yield $8,000,000 this year. 

There are several of the miscellaneous taxes which hardly yield enough 


to justify their retention, and their elimination in the interest of sim 


plicity in our tax law might be considered. For example, the tax on art 
works, almost all of which come from abroad, is usually avoided by pur- 
chasing abroad instead of in t country. By imposing the tax, we simply 


deprive our own dealers of profit. 


Publicity Provision Useless. 


There is a provision in the present Act for publicity of the amount paid 
by every taxpayer. The publicity is utterly useless from a Treasury stand- 
point. We have caused inquiry to be made of every Supervising Internal 
Revenue Agent in the different field divisions, and every Collector of In- 
ternal Revenue All of the Supervising Internal Revenue Agents report that 
no additional tax has been collected due to the publicity provision, and 
all of them recommend its repeal. Of the 65 Collectors of Internal Revenue, 
one of them stated that he has collected an additiona] tax of $420, and 


another an additional tax of $80, The rest of them state that no benefit has 
come from publicity. All of the Collectors recommend repeal. 

Of course, from the standpoint of the Treasury it is unnecessary for it te 
get its informati as to what taxes a taxpayer pays from publications in 
the newspapers. The returns and all information in connection therewith 
are readily available to the Treasury. The amount of tax paid is no true 
indication of the income of the individual. There are all kinds of releases 
and reductions. 








To make publicity complete would expose every trade secret to the tax- 
payer’s competitor. It would do nothing to aid the Treasury or to increase 
the Government revenue. On the contrary, publicity encourages further 
tax evasion and loss of revenue. There is no excuse for the present pub- 
licity provision except the gratification of idle curiosity and the filling of 
newspaper space at the time the information is released. 

It is rather an interesting commentary to note the almost universal con- 
demnation of this publicity in the editorial columns of the newspapers, 
while, as a matter of news, the lists occupy many pages in the same issue, 
No other country I know of publishes this information. Why should we, 
in a free country, insist on the exposure of the personal affairs of our citi- 
zens to the world? 

Tax Exempt Securities, 

There are several matters which had the consideration of your committee 
when it was preparing the 1924 Act which I would like to bring before you 
again. 

Looking at the proposition logically, there is no reason for the existence 
of tax-exempt securities. There ought to be no refuge to which the wealthy 
man can go and avoid income taxes at times when the Federal Government 
the money. A constitutional amendment to make these securities 
taxable should be passed. 

The Treasury has consistently been the advocate of such reform. The 
delay, however, has been so long and the amount of securities now outstand- 
ing which would not be affected by the amendment has become so great—it 
is more than $14,000,000,000 now—that the practical way of reaching the 
present situation seems to be by taking away the artifieial advantage of 
these securities through the reduction of the surtax to a reasonable figure. 

If you place your surtax at a point where productive business and invest- 
ments can compete with tax-exempt securities in net return to a wealthy 
investor you have solved the present difficulty. It is interesting to note 
that the first Liberty 34%4s, which, alone of the Liberty bonds, are wholly 
tax exempt, have gone below par for the first time since June 1922, reflect- 
ing the view that the expected reduction of surtaxes to a normal figure 
justifies the wealthy owners of these bonds in selling them to put their 
money into productive investment. We already are getting results on the 
mere belief in ultimate tax reform. 


needs 


Community Property Laws. 

There exists now in several of the States a preference to their citizens by 
reason of the existence of the so-called community property laws, which 
permit the husband and wife to return separately each one-half of their 
joint income, usually the income of the husband. There is a serious ques- 
tion in my mind as to whether or not any State which has by the Sixteenth 
Amendment granted to the Federal Government the right to levy income 
taxes can make the graduated income tax of the Federal Government in- 
effective by passing a community property law. This is a question which 
is now before the Supreme Court of the United States, and no legislative 
action is called for pending a decision. Like most difficulties, this, too, 
would be resolved from a practical standpoint if the surtax rates were 
reduced to a normal figure. 


Earned and Unearned Incomes. 

In the 1924 law it was declared that all income under $5,000 was earned, 
and no income in excess of $10,000 could be considered earned. This is a 
denial of what we all know to be facts. Many men do not earn the first 
$5,000 of their income, and many others earn much more than $10,000. 
It is, of course, utterly unfair to tax a man whose capital ie his brains at 
the same rate as the man whose capita] is his money. The first is destroyed 
by sickness or death; the latter continues to exist. We appreciate, how- 
ever, the difficulty of a definition accurately to describe what income is 
earned and what not earned. Again, if the surtaxes are placed at a normal 
figure this inequality in taxation is not so pronounced and may be ignored. 


Board of Taz Appeals. 

The Board of Tax Appeals was intended to be a short cut to an impartia) 
determination of tax liability. In the 1924 revenue Act it was made an 
independent establishment, with quite formal rules of procedure. This was 
a complete departure from the original idea. The Board has, however, been 
extremely valuable in the establishment of precedents whieh have aided 
the Bureau in the determination of similar cases ef other taxpayers, This 
appears to be their real function. 

When the Board was originally created the cases coming before it did not 
justify the appointment of the entire Board. As time went on, however, its 
cases increased, and it is now difficult for the Board to handle its business, 
It seems, therefore, to the Treasury to be unwise to increase the jurisdiction 
of the Board. ‘ 

On the other hand, it is quite apparent that for a useful continuation of 
its existence a membership of at least sixteen will have to have your con- 
sideration, Such a membership would permit five divisions of three each 
and a Chairman. The present law will reduce the Board to seven after June 
of next year. The Board itself will present to you its detailed recommen- 
dations. It is in the interests of the Treasury only to see that there is in 
existence a Board of capable men with the ability to decide tax questions 
fairly and promptly. 

There are several matters of administrative detail which require the 
attention of your committee. Mr. Gregg, who is the Solicitor of Internal 
Revenue, and who worked as a representative of the Treasury in the draft- 
ing of the 1924 Act, will present these matters to you. 











Secretary Mellon Opposes Proposal of Senator Edge to 
Remove Tax onjIncomes|,Under $5,000. 


Just prior to the openingjthis week of the hearings before 
the House Ways and Means Committee on the question of 
tax revision, a letter addressed to Senator Edge of New 
Jersey by Secretary Mellon relative to a proposal by the 
former to remove the tax incomes under $5,000 was 
made public. Although€bearing date Oct. 7, the letter was 
not made available for publication until Oct. 19—the date 
on which the hearings, as we note in another item, were 
begun. A statement presented by Mr. Mellon the 
hearing is given in another column in this issue. In opposing 
the suggestion of Senator Edge, Secretary Mellon said: 
“It would hardly seem equitable to raise the exemption on 
taxpayers having incomes of $5,000 and less and not permit 
similar exemptions to taxpayers having incomes in excess 
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of $5,000. If the principle of a straight $5,000 exemption 
on all taxpayers were applied,” said Secretary Mellon, “it is 
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estimated that the loss of revenue, based on 1920 returns, 
instead of $83,000,000 lestimated by Sentaor Kdge} would 
be $167,000,000.”’ Mellon contended that “‘in- 
come tax first touches the citizens of this country at a much 
higher point of income than in any 
I am familiar. 


e Secretary 
other country with which 
In other countries the tax is on a broad base. 
With use this base has already been very much narrowed. 
To narrow it further would make the whole tax structure 
unstable and its continued usefulness as a source of revenue 
uncertain. Asa matter of policy it is advisable to have every 
citizen with a stake in this country. Nothing brings home 





to a man the feeling that he personally has an interest in 
seeing that Government revenues are not squandered, but 
intelligently expended, as the fact that he 
individually a direct tax, no matter how small 
ernment.”’ 

He declared that the adoption of Senator Edge’s suggestion 
“would be wrong in policy and ineffective in decreasing the 
cost of collection or in eliminating dela‘ st 
In conclusion Secreta M ald 
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Tax on the incomes to be affected is already so small as to } 
The sole result of such a change would be an er 


Gano vbure?g 
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loss of revenue to the Government without ingle compensating ad 
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We give herewith Mr. Mellon's letter 

oO 7 1925 

My Dear Senator JI have been so busy with the arious foreign deht 
negotiations that I have delayed answering your letter of the 24th until 
to-day 

You sugvest that it might be advisable in amending the income tax law 
to exempt al] net incomes of $5,000 or les Your reason for this suggestior 
is your information that it probably costs the Government more to collect 
the tax on net Incomes up to £5,000 than th (j rnment ‘ or 
the tax, and, therefore, it would be in the interest of ecor f the 
Government's standpoint to exempt net incomes of OOO « ‘ 

Your estimate of the loss of revenue of $83.000.000 } dop of 
such a sugvestion i apparently based on the eliminat ‘ I tax on net 
incomes of $5.000 and under without extending a like exemption to tax 
payers with higher incomes It would h rdly seem equitable to raise the 
exemption on taxpayers having incomes of $5,000 and less and 1 permit 
similar exemption to taxpayers having incomes in excess of £5,000 For 


example, it is not fair to levy no tax on a man with a net income 
and to tax a man with an income of $5,100 on all incomes in excess of 
$1,000. If the principle of a straight $5,000 exemption on a)l taxpayers 
were applied, it is estimated that the loss of revenue, based on 1920 returns 
instead of $83,000,000 would be $167,000,000. 

If now we compare this prospective loss of revenue with the expense of 
collection, it is obvious that the tax is very productive of net revenue to 


of $4,900 


the Government. The total expenditures of the Internal Revenue Bureau 
for the year 1924 were some $42,000,000 From this $8,000,000 should 
be deducted for expenditures directly made for the enforcement of the 


the 
the 


prohibition and narcotic laws, leaving some $34,000,000 to represent 
expense of collecting the personal income taxes, mal] 
corporate income taxes and aj] the miscellaneou 

As a matter of fact, the smal] returns are audited in the ficld in the 
various collectors’ offices, and, except in unusual cases, do not come into 
Washington at al). This audit is part of the rewular work in the collectors 
offices, and the total expense of all collectors’ offices is only about $14, 
000,000 a year. In other words, at an expense of $14,000,000 a year these 
smal] returns are audited and the collectors do al] the other work required 
of them. It seems to me if we had a complete cost system there would 
be allocated to the expense of collecting the tax on net incomes of $5,000 
and less not more than $5,000,000 
of $167 ,000,000 

There is another point to be considered It would not he practicable, 
even if the exemption were raised, to eliminate the making of returns by 
those having a certain gross income though their net income is below the 
exemption. At present all having a gross income of $2,000 a year must 
make returns. Were this not required, many taxable incomes would evade 
payment of tax. So, if the exemption were raised, almost as many returns 
would have to be audited. You can readily understand this since, as the 
law now stands, less than 50% of those who make returns and 
returns are audited pay any tax at all 

Coming now to the question of delay and congestion in the bureau, it 
Has been our experience that returns of smal] net incomes are very quickly 
audited and that the returns of large incomes are the principal cause of 
delay and require the great number of employees. An experienced auditor 
can handle up to three hundred small returns a day, whereas it may take 
him three or four menths to handle one large return. Add to this the fact 
that these returns are audited in the field, and you can easily see that their 
elimination would in no wise relieve the Bureau of Internal Revenue from 
its present congested condition nor permit a lowering of the period of the 
statute of limitations. 

If you will examine the forms used for returns of Jess than $5,000 and for 
those in excess of $5,000. copies of which I enclose, you will note the sim 
plicity of the former and the complicated character of the latter. ‘These 
forms have been the result of practical experience and give a clear indication 
of the difference in time required for audit 

It is true that under the present law a married man with an income of 
$3,000 pays but $7 50 tax, or a quarter of 1% of his income. one with $4,000 
pays $22 50 tax, or one-half of 1%, and one with $5,000 pays $37 50 tax, 
or three-quarters of 1%. These seem insignificant sums They are to the 
taxpayer, but not to the Government. It must he remembered that great 
businesses have been built up on small returns and large volume The most 
conspicuous example which comes to my mind is the 5 and 10 cent store. 
We ignore experience if we say that these smal] taxes from net incomes of 
$5,000 or less are not worth collecting. 

Income tax first touches the citizen of this country at a much higher point 
of income than in any other country with which I am familiar. In other 
countries the tax is «na broad base With us this base has already been 
very much narrowed. To narrow it further would make the whole tax 
structure unstable and its continued usefulness as a source of revenue 
uncertain. As a matter of policy, it is advisable to have every citizen with 
a stake in his country. Nothing brings home to a man the feeling that he 
personally has an interest in seeing that Government revenues are not 
squandered, but intelligently expended, as the fact that he contributes 
jndividually a direct tax, no matter how small, to his Government. 
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I fee], therefore, that the adoption of your suggestion would be wrong in 
policy and ineffective in decreasing the cost of collection or in eliminating 
delay and congestion. The tax on the incomes to be affected is already so 
smal] as to be no burden to the taxpayer. ‘The sole result of such a change 
would be an enormous loss of revenue to the Government, without a single 
compensating advantage 

Very truly yours 
A. W. MELLON 
Secretary of the Treasury. 
Hon. Walter E. Edge United States Senate, Washington, a. ©, 








Representative Garner’s Tax Revision Plans—Surtax of 
25’, Proposed—-Increased Exemptions to 


Relieve 3,000,000 from Tax. 


\ prop | to increase the tax exemption to $5,000 in the 
case of married persons and $3,500 in the case of single 
persons is advanced by Representative Garner of Teas, 


House Wavs and Means Com- 
4,000,000 taxpayers being thus relieved from the 
payment of Federal taxes. esentative Garner informally 


ranking Democrat on the 


mitter 


discussed his pl 


plan with Secretary of the Treasury Mellon 
on Oct. 16 d the Associated Press advices from Washington 
that da } d the following 1o SH with regard thereto: 
After the conference Repre tative Garner i the Treasury Secre- 
tary plan provided only for the redu 1 of surtaxes and inheritance 
taxe lle gave no stateme t how his co ter proposal was received 
at the Treasury 
The Garner plan, which he said had been drafted without consultation 
with his Democr ‘ colleagues, contemplates tax reduction of from $450,- 
000,000 to $500 ,000,000, or approximately t e the total which the Treas- 
iry is expected to recommend Monday when the tax hearings get under 
“ before the Ways and Means Committs 
Deht to Last I > Yea 
The whole Garner program is predicated upon retireme of the national 
del in ¢ years instead of 25 as propos yy Secret Mellor Mr. 
( id he fa f the longer per r ons would be 
giver t length of time in which t« off their obligations to the United 
mn re re tl ‘ half of the total of the nation’s 
i envtedre 
The relieving of 3,000,000 from all taxes would be brought 
bout under the Garner proposal by increasing the « mption to $5,000 
in the case of married persons and $3,500 in the case of single persons. 
The cut would not stop there, however, Mr. Garner advocating a reduction 
of the maximum surtax rate to 25 instead of 20%, as the Treasury is 


expected to propose 


Kepeal of all of the nuisance taxes also is favored by Mr. Garner, if this 
is possible These taxes, including those on sales of automobiles and acces- 
sories, Cameras, films and amusements re declared by the Representative 


to be consumption or sales taxes 


opposed, 


to the principle of which he is unalterably 
He declared himself to be in entire accord with Chairman Green of the 
Ways and Means Committee on the inheritance tax proposal—a program 
which contemplates the payment to the Federal Government only in the 
event that no State inheritance tax is paid, or if one is paid, then the dif- 
ference between the amount paid to the State and the total provided for 
by the Federal law. Chairman Green's program calls for exemption in 
the case of estates of $100,000 or less 
Would tf 
Discussing his proposal to relieve 3,000,000 taxpayers of all taxes, Mr. 
Garner said persons with small incomes should be given relief, particularly 


ast $100,000 ,000 


when it could be done at a cost of less than $100.000,000 to the Federal 
Treasury. 

“By reducing the surtax from the present maximum to a maximum of 
20° he added, ‘‘the Treasury will lose more than $100,000,000 and com- 
paratively few people will benefit Then, too, by removing the taxes 


from the small taxpayers the cost of collection will be reduced materially. 
liow far we can go in repealing the 
depends, of course, on how 


nuisance or consumption taxes 
far we go in reducing the income and estate 
If you greatly reduce the surtaxes and repeal the estate taxes, then 
the consumption levies will have to remain.” 


In another item we refer to the opposition evidenced by 
Secretary of the Treasury Mellon to a suggestion by Senator 
kdge that taxpavers 
from all 
Secretary 


taxes 


with $5,000 income and less be exempt 
Federal taxation. The views thus expressed by 

Mellon, said advices from 
Washington, Oct. 18, are taken as an answer to the proposal 
advanced by Stating that reduc- 
tions in the normal tax rates applying to the smaller incomes 


Associated Press 


tepresentative Garner. 
increases in exemptions, or perhaps both, are expected to 


result from the went 
on to say: 


Committee’s efforts, these accounts 





Representative Bacharach of New Jersey, one of the ranking Republican 
members of the committee, yesterday proposed both, suggesting increasing 
the exemptions for single persons to $2,000 and for married persons to 
$3 500 He also proposed a cut in the normal rates on incomes of $4,000 
and less from 2 to 1%: on incomes between 34.000 and $8,000 from 4 to 
a" and on incomes between $8,000 and £12,800 from 6 to 4° 

The committee will not get down to definite work on the measure until 
after two weeks of public hearirgs, during which all persons interested in 
revision of the law will be hear«d. 

The measure is expected to be ready for presentation to the House when 
Congress meets in December Passage of the bill by that body before the 
Christmas holidays is planned, and final enactment of a measure by March 1, 


fifteen days before first payment of the new year are due, is predicted. 








President Coolidge, Deploring Lack of Respect for 
Law, Declares Religion Is Only Adequate 
Remedy for Evils. 

Declaring that ‘lawlessness is altogether too prevalent, 
and a lack of respect for Government and the conventions 





of enlightened society is altogether too apparent.”’ President 
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Coolidge in an address tn Washington on Oct. 20 before the 
National Council ef the Congregational Churches asserted 
that “I can conceive of no adequate remedy for the evils 
which beset society except through the influences of re- 
ligion.”” While stating that “without doubt the laws act 
as a deterrent to wrongdoing and will usually go a long way 
in the repression of crime,’’ the President declared that ‘this 
reaches its highest application only when there is a very 
healthy and determined public sentiment in favor of the 
observance of the law.’ “I do not know any 
of moral power other than that which comes from religion,” 
said the President, who pointed out that “in the progress 
of the human race religious beliefs were developed before 
the formation of governments.’ “It is my understanding,” 
he stated, “that Government rests on religion,’’ and he 
observed that “the Government will be able to get out of 
the people only such virtue as religion has placed there.” 
In conclusion the President said: 


There is no form of education which will not fail, there is no form of 
government which will not fail, there is no form of reward which will not fail. 

Redemption must come through sacrifice, and sacrifice is the essence 
of religion. It will be of untold benefit if there is a broader comprehension 
of this principle by the public and a continued preaching of this crusade 
by the clergy. It is only through these avenues, by a constant renewal 
and extension of our faith, that we can expect to enlarge and improve the 
moral and spiritual life of the nation. Without that faith all that we have 
of an enlightened civilization cannot endure. 


| 


of source 


In full the President’s address follows: 
Mr. Moderator, Members of the Council:— 


It is my understanding that the purpose of this council is to enlarge and 
improve the moral and spiritual life of the nation. While 1 appreciate 
that its purpose is religious rather than political, I have felt a propriety 
in coming here because of my belief in the necessity for a growing reliance 
of the political success of our Government upon the religious convic ions 
of our people. 

Every one recognizes that our modern life has become more and more 
complex. It has become more and more independent. This is true in our 
economic life; it is true in our political life. With the extension of knowledge 
and science, with the new powers that these have conferred, there are a 
multitude of ways and opportunities for committing crime, for doing 
wrongs which result in personal and property injury to others, and for 
perverting that which ought to minister to our well-being to the service of 
evil ends which in former days did not exist. New occasions have been 
opened for the turning of the instrumentalities of government, which ought 
to be used for public welfare, into the service of selfish and misguided 
interests. Temptations have been both multiplied and intensified. The 
perils both to the individual and to society have in numerous ways been 
increased manifold. 

It is notorious that crime and violence always follow in the wake of war. 
It appears to be the rule that there is a dissolution of the old restraints, 
brought about by the reaction which follows from the severe discipline and 
nervous tension of an era of conflict. These may be, and probably are, a 
temporary state which will tend to disappear with the mere passage of time. 

But too many of our people have found oftentimes to their sorrow that 
the privileges of liberty instead of being easy to enjoy are in reality highly 
difficult responsibilitées, requiring the utmost of effort for success. Nor 
ean it be denied that on the part of some there is a tendency to disregard 
too many of the former standards of society and too much of the former 
influence of authority 

Another characteristic of our present state of civilization, which has 
already been noted and commented upon, is the disposition of those who are 
less well equipped to receive the benefits of the modern state of society 
through bearing its burdens to attempt to resist all efforts to subject them 
to the necessary restraints and discipline, and to try to tear down and 
destroy the results which others have secured by generations of constant 
effort. What others have accumulated through industry and self-denial 
they propese to seize and to dissipate and destroy through indolence and 
self-indulgence without compensation to its rightful owners. Lawlessness is 
altogether too prevalent and a lack of respect for government and the con- 

ventions of enlightened society is altogether too apparent. 

It is because I de not know of any political method of adequately dealing 
with these difficulties that I have ventured to bring them to the attention 
of this council 

It is natural to attempt 
when evil conditions arise. 
for failure reform all 
abolish all evil I have 


to shift the blame from ourselves to others 
It is always easy to criticize the Government 
morals, to prevent all crime and generally to 


great faith in the local and national Governments 


to 


of the United Stats but much of this field is beyond their reach. They 
were not established to discharge this duty; they are utterly unable to 
accomplish it The chief function of organized Government is to maintain 
order, provide security for persons and property, and set up the instru 
mentalities for the administration of justice 

This means the n iking interpretation and the execution of the law 
through the Legislature the judi r he exe Live i | the various 
machinery of ministration which these imply But it ought always 
to be remembere that our fi tions have undertaken to recogniz 
that the human mind is and m t be free Th is one of the reasons wh) 
it is neither practical nor justifiable to impose ym the Gov ! it the 
responsibility for the ultimate provision of the i I ties Which 
minister to the spiritual life 

It is true that the Government can aid, and is aiding, in the solution 
of some of the to which I have already referre Without doubt 
the law acts : a deterrent to wrongdoing and wil j lly go a long way 
in the repression of crime But this reach j higt t plication only 
when there is healthy and determine publi entime in favor 
of the observance of the law. 

The utmost ingenuity on the part of the police powers will be sub 
stantillly all wasted in an effort to enforce the law, if there does not exist 
a strong and vigorous determination on the part of the people to observe 


the law. Such a determination cannot be produced by the 
My own opinion is that it is furnished by religion. 

Another contribution of great benfit, which is carried on so successfully 
by the local public authorities, is that of education It is well known that 
,fnorance and vice and crime all flourish together. Our local schools which 
are sanctioned by the States and cherished by the national Government 


Government 








youth, but in removing the prejudices which naturally would exist among 
verious racial groups and bringing the rising generation of our people to 
a common understanding. A more thorough comprehension of our political 
and social institutions has rarely failed to produce a more loyal citizen. 
With few exception those who came to us as enemies of society are so 
because they have always found society enemies to them. Education in 
the elements and fundamentals of the American principles of human 
relationship has seldom failed to secure their allegiance. But the mere 
sharpening of the wits, the bare training of the intellect, the naked acquisi- 
tion of science, while they would greatly increase the power for good, 
likewise increase the power for evil. An intellectual growth will only add 
to our confusion unless it is accompanied by a moral growth. I do not 
know of any source of moral power other than that which comes from 
religion, 

But there is another and more basic reason why the Government cannot 
supply the source and motive for the complete reformation of society. Im 
the progress of the human race religious beliefs were developed before the 
formation of governments. It is my understanding that government rests 
on religion. While in our own country we have wisely separated the 
Church and the State in order to emancipate faith from all political inter- 
ference, nevertheless the forms and theories of our Government were laid 
in accordance with the prevailing religious convictions of the people. The’ 
great revival of the middle of the eighteenth century had a marked influence’ 
upon our Revolutionary period. 

The claim to the right to freedom, the claim to the right of equality, with 
the resultant right to self-covernment—the rule of the people—have no 
foundation other than the common brotherhood of man derived from the 
common fatherhood of God, 

The righteous authority of the law depends for its sanction upon its har- 
mony with the righteous authority of the Almighty. If this faith is set 
aside, the foundations of our institutions fail, the citizen is deposed from 
the high estate which he holds as amenable to a universal conscience, society 
reverts to a system of class and caste, and the government instead of being 
imposed by reason from within is imposed by force from without. Freedom 
and democracy would give way to despotism and slavery. I do not know of 
any adequate support for our form of government except that which comes 
from religion. 

Our history has been marked by the contributions which have been made 
by clergymen to the cause of education and government. I need only to 
remind you that the Rev. Thomas Shepherd was the leading influence ip 
the establishment of the first college in the United States, charted in 
Massachusetts in 1636. Two years later at Hartford the Rev. Thomas 
Hooker was declaring the fundamental principles upon which the American 
Republic was to rest, which was supplemented early in the next century at 
Ipswich by the writings and sermons of the Rev. John Wise. 

It is my understanding that these eminent divines were preaching good 
Congregational doctrine, though, of course, many other denominations 
have just as vigorously supported the same principles. These contribu- 
tions were not made in any narrow or lay sense, but resulted from the broad 
general teachings of the necessity for an enlightened and consecrated people 
and from the conclusions drawn from their theology as to the relations of 
men to each other and to their God. The teaching of religion necessarily 
taught education and government. 

It is on this theory that our institutions of government rest. We do not 
look upon the authority of the State as something imposed by a selected 
few upon the masses of the prople through the special dispensation of di- 
vine right or by the force of military power. but we rather recognize the 
universal divine right including all the people to govern themselves in ac- 
cordance with the dictates of a common conscience. If the people are the 
Government, it cannot rise above them; it cannot furnish them with some- 
thing they do not have; it will be what they are. ‘This is true representa- 
tion. The Government will be able to get out of the people only such vir- 
tue as religion has placed there. 

If society resists wrongdoing by punishment, as it must do unless it is 
willing to approve it through failure to resist it, for there is no middle greund, 
it may protect itself as it is justified in doing by restraining a criminal, but 
that in and of itself does not reform him. It is only a treatment of a symp- 
tom. It does not eradicate the disease. It dees not make the community 
virtuous. No amount ef restraint, no amount of law ean do that. If our 
political and social standards are the result of an enlightened conscience, 
then their perfection depends upon securing a more enlightened conscience. 

Thomas Shepherd was not a great moral leader because he believed in 
premoting education. He believed in promoting education because he was a 
great moral leader. Thomas Heoker and John Wise were not great spirit- 
ual lights because they declared the principles of sound government. They 
declared the principles of sound Government because they were great 
spiritual lights. 

It is necessary to do something more than to have Government treat symp- 
toms. If we are to preserve what we already have and provide for further 
reformation we must become a nation of partakers of the spirit of Shepherd 
and Hooker and Wise, or, as the clergy tell us, we must become partakers 
of the spirit of the Great Master. This way is outside the Government. 
It is the realm of religion 

It is this absolute necessity for support of the Government outside itself, 
through religion, that I wish to impress upon this assembly. Without that 
support political effort would be practically fruitless. It is not in any 
denominational or any narrow and technical sense that I refer to religion 
I mean to include all that can be brought within that broad general defini- 
| regard the clergy as the greatest power for religious teaching 
that we have, Ido1 refer to them alone. Tam conscious that the example 
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of devot men and women, the result of the inevitable social relations, and, 
ibove the influence ef piety in the home, are all forces of enormous 
ignif ‘ While certain formalities of the past may have lost the hold 
they once had, I do not see any diminution of the steadfastness of the 
re] convictio of the people If these were broken down society 
! ht go on for a time under its own momentum, but it would be headed 
for destructior We do not possess any other enlightening force. We dc 
not have any other hope for the reform and perfection of society. There is 
10 other method by which we can “have life and have it more abundantly.’ 
le I have pointed out some of the difficulties and perils with which 
we hreatened at the present time, and while I believe we may well heed 
them be warned by them, it is by’no means my desire to sound any 
note of discouragement 
The very fact that amid all the complexities and distractions of our 
present life we are still maintaining unimpaired the foundations of our 


institutions, constantly increasing the rectitude with which the great busi 
ness affairs of our country are conducted, all the while improving our edu 
cational facilities, answering more and more generally to the calls of public 
and private charity, continually enlarging the field of art, giving more and 
more attention to humanities and becoming more and more responsive to 
spiritual things, appears to me to be incontrovertible evidence that though 
it may be practiced in a somewhat different manner than formerly the deep 
and abiding faith of our people in religion has not diminished but has 





are institutions of enormous value not only in providing learning for our 


increased. 
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I have tried to’ indicate what I think the country needs in the way of help 
under present conditions. It needs more religion. If there are any genera] 
failures in the enforcement of the law it is because there have first been 
general failures in the disposition to observe the law. I can conceive of no 
adequate remedy for the evils which beset society except through the 
influences of religion. 

There is no form of education which will not fail, there is no form of 
government which will not fail, there is no form of reward which will not 
fail. tedemption must come through sacrifice, and sacrifice is the essence 
of religion. It will be of untold benefit if there is a broader comprehension 
of this principle by the public and a continued preaching of this crusade 
by the clergy. 

It is only through these avenues, by a constant renewal and extension 
of our faith, that we can expect to enlarge and improve the moral and 
spiritual life of the nation. Without that faith all that we 
enlightened civilization cannot endure. 


have of an 








Competition in Business and Self Regulation 
Packers’ Consent Decree. 


The 


“The real basis for hope of the preservation of the com- 
petitive system of business enterprises lies in its own power 
and self-regulation,” declares the New York Trust Co. in its 
latest issue of The Index. 

“Such a policy of course places new responsibilities upon 
business itself to keep its own house in order. 

“In the trade association cases the Supreme Court found 
the issue was one of economics rather than of law and ruled 
accordingly. Since than a department of the 
branch of the Government has disposed of an equally vexa- 


executive 


tious business problem on economic grounds similar to those 
laid down by the judicial branch of the Government. 

“The Secretary of Agriculture, after an exhaustive investi- 
gation of competitive conditions in the packing industry, 
found nothing objectionable under the law to the purchase 
by one large packer of the business of another. Concerning 
the Armour-Morris purchase 
it had neither the purpose 
controlling prices, creating 
commerce. 

“The same trend was indicated early last summer when the 
Supreme Court of the District of Columbia suspended the 
operation of the so-called Packers’ Consent Decree. The 
Court found in this instance that under the decree producers 
and consumers were denied the economic advantages to be 
gained from the use of the country-wide distributing facili- 
ties operated by national packing companies. 

“These indications of a tendency to regard economic 
considerations in applying the statutory law are altogether 
fn line with the thought of both lawyers and economists who 
have long felt that the confusion in the minds of business 
men as between economic and statutory law should be 


dispelled.”’ 


Secretary Jardine decided that 
nor effect of manipulating or 
a monopoly or of restraining 





Trade Commission Orders Harriet Hubbard Ayer, Inc., 
to Discontinue Unfair Methods of Competition— 
Attempt to Fix Retail Prices. 


Harriet Hubbard Ayer, Inc., of New York City, a manu- 
facturer of perfumes and face creams, is ordered by the 
Federal Trade Commission to discontinue business practices 
found to be unfair methods of competition. The respondent 
company, the findings state, is the third largest manufacturer 
of cosmetics in the United States, and it has about 8,000 
customers, principally composed of retail merchants. 

The Commission found that in marketing its products 
the respondent established and fixed uniform prices at 
which retail dealers should resell such products to the 
consuming public. These prices were designated on price 
lists, invoices and upon circulars placed in the containers in 
which its products are sold. A discount of 33 1-3% upon 
such fixed resale prices was allowed to the retailer with an 
additional discount of 1% for payment of the invoice within 
10 days after date. These same discounts were also allowed 
jobbers, except in case of large orders where an additional 
jobber’s discount was allowed. It was found that the 
respondent solicited and received the support and co-opera- 
tion of jobbers and dealers in maintaining its list prices, and 
in instances where price cutting was brought to its attention 
by a dealer or one of its agents the respondents refused further 
shipments of its products to such offending dealer unless 
assured that its prices would be maintained by that dealer 
in the future. 

In some instances, the findings continue, price cutters on 
respondent’s goods were informed that they were undesirable 
customers and that no more orders from them would be 
filled. In other instances orders from price cutters were 
filed unfilled and no comment made in connection therewith 
by the respondent. The general effect, the findings con- 
clude, of respondent’s co-operative system is that dealers 
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| handling respondent’s products have sold at uniform prices 
| fixed by respondent and that such dealers are prevented from 
| selling the products at prices which might be deemed by 
| them warranted by their respective selling costs and selling 
| conditions generally, thus, the findings state, suppressing 
| competition in respondent’s products. 

The Commission’s order follows: 


’ 


It is ordered that the respondent, 


and de 


its officers, directors, agents, servants 
employees and successors do cease sist from maintaining or carrying 
into effect its policy of securing observance of resale prices for its products 


by co-operative methods in which the respondent and its distributors, 
customers and agents undertake to and do prevent others from obtaining 
the company’s products at less than the prices designated by it, or from 
elling to others who fail to observe such prices, by 


1 Procuring or entering into agreements or understandings, oral or 
written, with dealers or any of them, whereby the dealer promises to resell 
products pure hased from respondent at prices specified by responde..t. 
(2) Requesting dealers to report competitors who do not observe the 
resale prices sugge sted by responde nt or acting on reports so obtained by 
refusing or threatening to refi 

(3) Requiring from dealers previously cut off promises or assurances of 


ise sales to dealers so reported, 


the maintenance of respondent's resale prices as a condition of reinstatement, 
(4) Utilizing any other equivalent co-operative means of accomplishing 
the maintenance of uniform resale prices fixed by the respondent. 





Federal Trade Commission Dismisses Complaint Against 
Cutler-Hammer Mfg. Co.—Dissenting Opinion 
of Commissioner Humphrey. 

The Federal Trade Commission has dismissed its complaint 
against the Cutler-Hammer Mfg. Co. of Milwaukee, Wis. 
The concern is a manufacturer of electric devices and appli- 
ances, and in the complaint was charged with lessening 
competition in the sale of its products by the use of a “‘tying 
contract’’ which was alleged to have required the respond- 
ent’s customers to purchase all controllers which they might 
require for any purpose whatsoever. Commissioner Hum- 
phrey’s dissent to the issuance of the order follows: 


Dissenting Opinion of Commissioner Humphrey. 

This case was dismissed by the majority of the Commission upon the 
motion of Commissioner Thompson. In view of the importance of the 
case and the very great interest involved, it seems to me that it is to be 
regretted that a memoranda, giving the grounds for the action of the 
majority, was not filed. Because of this omission, I feel that I should 
state the grounds for my dissenting opinion. 

The case was not dismissed on jurisdictional grounds but was tried 
and dismissed upon the merits. 

Practically the only question involved was whether or not the contract 
used by the respondent, which it required its customers to sign, violated 
Section 3 of the Clayton Act. That portion of Section 3 of the Clayton 
Act material to the consideration of the question, declares it unlawful 


“‘to lease or make a sale of contract for sale of goods, wares, merchandise, 
machines, supplies, or other commodities . for use, consumption 
or resale within the United States . . or fix a price charged therefor, 
or discount therefrom, or rebate upon, such price, on the condition, agree- 
ment or understanding that the lessee or purchaser thereof sifall not use 
or deal in the goods. ._. or other commodities of a competitor or com- 
petitors of the lessor or seller, where the effect of such lease, sale, or con- 
tract for sale or such condition, agreement, or understanding may be te 
substantially lessen competition or tend to create a monopoly in any line 
of commerce."’ 


The contract referred to reads as follows: 


Memorandum of Agreement between ------.-- ere , hereinafter 
called ‘‘Buyer,"’ and The Cutler-Hammer Mfg. Co. of Milwaukee, Wis., 
hereinafter called ‘‘Seller."’ 

Buyer agrees to buy from Seller and Seller to supply to Buyer all the 
Electric Motor Starting and Controlling Apparatus, Generator, Field 
Rheostats, Battery Charging Rheostats and Theatre Dimmers which 
Buyer may require, excepting when apparatus of other manufacture is 
specified by Buyer's customers. 

Prices to be those then current in Seller's catalogues subject to discounts 
and terms named in the discount sheet attached to this agreement. Seller 
may change said discounts without notice, but in such cases will protect 
bona fide quotations made by Buyer to his customers on the previous scale 
of discounts within thirty (30) days before such change, provided written 
notice of Buyer's desire for such protection, defining the specific instances, 
is given Seller within ten (10) days from date of notice of such change, and 
Buyer may cancel this agreement if option to cancel is exercised within 
thirty (30) days of such change. 

Unless terminated, as above provided, this agreement shall continue 
for one (1) year from date and thereafter until canceled by thirty (30) 
days’ written notice by either party hereto. 


Accepted: 
= CUTLER-HAMMER MFG. Co. 
DtMacneteGiattbithess Sst edenasnadvaandcecemenesauves 
Dkttiscccbheebnnan as PUl sescnanensecénawaned 


The respondent also made another contract with its customers who 
signed the above contract, giving them a lower price than non-contract 
customers. The reading of the contract precludes the necessity of any 
argument whatever to demonstrate that it is in violation of that portion 
of the Clayton Act quoted. (Italics in contract mine. 

The majority of the Commission evidently dismissed the case upon the 
theory that the respondent did not always enforce the contract and that 
no monopoly or danger of monopoly was shown. 

The outstanding facts in the case are the following 

That the respondent, according to its own advertisement, is the largest 
concern in the world in its line of business, that of selling electric 
controllers. 

The evidence shows that it does more than 40% 
in its line in this country. 


is, 


of the entire business 
In 1923 it had 339 contracts of the form men- 


tioned. About 25% of their vast business was done under these con- 
tracts. The majority of the customers of the respondent regarded these 


contracts as binding. Some of their customers, it is true, bought less 
than 50% of their supplies from the respondent, while others bought 60, 
70 and 90% of their supplies from the respondent. 

The evidence shows that in many instances the customers of the re- 
spondent refused to negotiate with other firms for their supplies for the 
reason that they believed that the contract was binding upon them to 
purchase all of their supplies from the respondent, and for the further 
reason that they believed that they would lose the discount given them 





by the respondent, and would be penalized by being compelled to pay 
higher prices to the respondent thereafter. tcomtiendnd sd _ 
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Certainly there can be no contention that the evidence does not show 
that these contracts did, in a substantial degree, tend to reduce com- 
petition. If a great company like the respondent, that is capitalized at 
$3,500,000 and whose gross sales are over $9,000,000 a year, and whose 
sales annually are about $5,000,000 of the apparatus with which this 
case is concerned, can make contracts of this character covering 25% of 
such sales, what is to prevent it from making such contracts covering 
any particular district or territory, or even a State, and within such dis- 
trict, State or territory, having complete monopoly? 

Evidently the majority thought that there must be an actual monopoly 
or danger of an actual monopoly, or a substantial lessening of comp. titon 
before the act was unlawful. This case does not belong to that 
where unexercised power is not in contravention of the statute. Those 
cases apply to the Sherman Act and not to the Clayton Act. The courts 
in several decisions have distinctly pointed out this difference. Actual 
monopoly, nor actual lessening of competition is not required to make a 
violation of the Clayton Act. 

In the case of U. 8S. vs. United Shoe Machinery Co. (324 Fed. 127), 
the Court said Italics in all court quotatioms mine.) 


class 


“‘Had Congress intended that the construction placed upon the Sherman 
Anti-Trust Act in those cases should apply to the Clayton Act, it would 
have used the same or like generic words, instead of defining what acts 
shal] be unlawful, if the natural result of such acts tends to substantially 
lessen competition or create a monopoly in any line of commerce Ta er 
Evidently Congress was not satisfied to only prohibit actual lessening of 
competition, or monopolizing, but to make it unlawful for any person to 
do those acts, which may put it in his power to do so" (p. 150). 


In the same case, the Court said: 


“It is therefore unnecessary to determine whether the defendants, by 
the tying clauses and the discounts and rebates, have succeeded in unduly 
monopolizing or attempted to monopolize unduly any part of the trade 
or commerce among the several States, or have unduly restrained com- 
petition in that part of commerce.” 


The majority apparently gave much weight to the claim that the re 
spondent did not enforce its contract, at least in a large percentage of 
cases, but it seems to me that this is wholly immaterial, as shown by 
the above quotation from the Court, and from the case of the Standard 
Fashion Co. vs. Magrane Houston Co. (254 Fed. 493), where the Court 
said: 


“I think, therefore, it is the duty of the Court to determine whether 
or not the contract has provided means for a real or substantial lessening 
of competition, irrespective of what use has been or is being made of these 
means. 


In the United Shoe Machinery case (264 Fed. 138), the Court said: 


“That no leases of machines have ever been declared forfeited by de- 
fendants for a breach of any of the clauses is not conclusive that they 
never will be If it was not intended to enforce them, why insert hem? 
The fact that they are inserted places it in their ipower, whenever they 
see proper to do so, and that fact & sufficient to deter lessess from violating 
them, as is fully established by the evidence. Although the forfeiture 
clauses have never been enforced, except in some few instances, and then 
good cause. lessees who have violated them have had their attention 
called to these provisions in the leases. which in itself was in the nature 
of a threat to enforce them, if the violations are continued; at least, it 
was so understood by them (p 165). . . For these reasons this 
claim cannot be sustained in an action under the Clayton Act, although 
© © Breecseans under the Sherman Act the conclusion may be otherwise” 

m 5). 


The Supreme Court of the United States, upon this point says: 


“It is true that the record discloses that In many instances these pro- 
visions were not enforced. In some cases they were. In frequent in- 
6tances it was sufficient to call the attention of the lessee to the fact that 
they were contained in the lease to insure a compliance with their pro- 
visions. The power to enforce them is omnipotent and their restraining 
influence constantly operates upon competitors and lessees. The fact 
that the lessor in many instances forebore to enforce these provisions does 
nol make them any less agreements within the condemnation of the Clayton 
Ad." (258 U 8. 451, 458.) 

Apparently the majority applied in this case the rule applicable to 
the Sherman Act, that is, that unexercised power is not unlawful, but it 
seems to me perfectly clear under the decisions above cited, that such is 
not the rule under the Clayton Act. 

It seems to me that the third section of the Clayton Act is completely 
nullified if we lay down the rule that a great concern like the respondent 
can make contracts of the character of the one under consideration. 

I confess that I am bewildered by the action of the majority in ap- 
proving the use of such contract by a great and powerful corporation, and 
one dominant in its field. 








American Federation of Labor Denounces Communist 
Philosophy—Declares Against ‘‘Red Internationale 
of Autocratic Moscow” in Declining to Join 


Alliance. 

In declining to join the Anglo-Russian Unity Committee, 
the American Federation of Labor on Oct. 15, at its Atlantic 
City convention, declared its opposition to ‘the whole 
Communist philosophy and dogma”’ and urged “the Govern- 
ment of the United States to maintain the position it has 
taken in favor of non-recognition of the Soviet regime.” 
The proposal that organized labor join with the committee 
was rejected by a practically unanimous vote—only two 
votes, it is stated, being registered in its favor. The report 
of the committee of resolutions, which the convention ap- 
proved, said: 

The American Federation of Labor is willing at all times to Join with the 
free labor movements of other countries for the promotion and protection of 
the interests of the toiling masses. It will not lend its support to any move- 
ment to destroy from ambush the freedom of the workers of democratic 
countries. On the contrary, it will do all in its power to reveal the truth 
and to open the eyes of labor everywhere to the infamy of this proposed 
treachery. 

The British workers have sent to us a message urging our sympathetic 
consideration of the proposal contained in this resolution. In addition to 
recording our own hostility to that movement, we return to the British 
workers and to all workers everywhere the call to stand by liberty, democ- 
racy, freedom, the right of peoples to self-rule, the right of national labor 
movements to determine their own policies, and their right to be loyal to 
the free institutions of their countries. 

Furthermore, we convey to the world the most solemn warning of which we 
are capable that we will not willingly tolerate in the Western Hemisphere 
any Old World movement which seeks to impose itself upon American peo- 
ples over the will of those peoples. What the United States Government, 
through President Monroe, expressed to Europe as a warning against armed 








territorial aggression, we convey in equally emphatic terms regarding 
aggression by propaganda. The Americas stand for democracy. The Pan- 
American Federation of Labor is the recognized international labor move- 
ment of the Americas. Through it the American republics give cxpression 
to the aspirations and ideals of their wage-earning masses and the American 
peoples are determined that it shall so continue. 

Neither the Red Internationale of autocratic Moscow nor any other inter- 
nationale may in complacency ignore this definition of American labor policy. 
American labor is friendly to all the world, in so far as the world is bent 
upon the achievement of the aims of democracy. It will contest to the last 
every inch of ground whenever and wherever autocracy seeks to invade the 
hallowed soil of this hemisphere. And we shall accept no pretense of ‘‘world 
labor unity’’ as a mask for invading disrupters and destroyers. 

The New World is dedicated to human freedom. We want all the world 
to be free, and we shall help to that end wherever possible. But above all 
and beyond all we shall preserve and develop the freedom of the Americas. 


According to the New York ‘‘Times”’ the convention gave 
eleven points as its final answer to the challenge of Russian 
Communism. 


The American Federation of Labor stands unequivocally for democracy, 
for the right of people to rule themselves and to control their own des- 
tinies, through political machinery of their own making. 

The American Federation of Labor opposes with all the fervor of a 
high idealism every kind of autocracy, bureaucracy, dictatorship, whether 
brutal or benevolent. 

The American Federation of Labor is emphatically opposed to revolu- 
tion and to the teaching of revolution by violence wherever democracy 
exists and where the people have the power to modify or change their 
Government through the use of constituional means. 

The American Federation of Labor denounces the whole communist 
philosophy which is superimposed on the Russian Soviet Government, 
both as a philosophy and as a structure of so-called Government. 

The American Federation of Labor opposes the whole Communist 
philosophy and dogma and the whole dictatorship in that unhappy and 
oppressed country. 

The American Federation of Labor declares its hostility not merely in 
defensive terms, but in a vital and aggressive manner. 

The American Federation of Labor urges the Government of the United 
States to maintain the position it has taken in favor of non-recognition of 
the Soviet regime, and we commend our Government for its courage, its 
adherence to fundamental principles of democracy and its absolute refusal 
to be drawn into the barter and sale for diplomatic advantage and capitalistic 
exploitation. 

The American Federation of Labor will not barter its honor or its faith 
in democracy in that manner and it will oppose with all of its might any 
Governmental attempt in that direction. 

The American Federation of Labor will continue its opposition to all 
forms of Communist agitation in the United States and inthe Western 
hemisphere, and we are proud of the pledge of co-operation in that direction 
which has been given us by the organized workers of Mexico. 

The American Federation of Labor is democratic in faith and structure 
and it can never be otherwise. Democracy and autocracy can make no 
compromise. To compromise with this enemy is inevitably to the ad- 
vantage of the enemy. 

The American Federation of Labor proposes, in the future as in the 
past, to use every honorable method to protect its own integrity against 
the corrupting, disintegrating, devastating preachings of Communism and 
to protect in like vigorous manner, very democratic institution in our 
Republic. We stand for America, for democratic America, and we want 
the world to understand that fact. 








American Federation of Labor Rejects Proposal to 
Form Labor Party. 


A proposal for the formation by the American Federation 
of Labor of an independent labor party was defeated by the 
Federation at its convention at Atlantic City on Oct. 15. 
Opposition by the Federation to participation in a labor 
party movement was emphatic, says the New York “Herald- 
Tribune’’ in advices from Atlantic City, from which the 
following is quoted: 

James M. Lynch of the International Typographical Unien and President 
Green pointed out that British labor, with its great political strength, 
had been unable to maintain its wages, while the American trade unions, 
relying on their economic organization solely, succeeded in holding their 
wage increases. Both speakers also referred to the La Follette-Wheeler 
indorsement which labor voted in the last Presidential campaign and con- 
ceded that it had netted the third party little if anything. 

“We tried the non-partisan political program that was a very fundamenta 
policy of our movement until the last Presidential election,’’ Green said. 
‘“‘We departed from that temporarily and committed ourselves, for the 
moment at least, to an independent political policy. The candidate of 
that party was the strongest candidate that labor could have selected, a 
man with a record and a history, a great patriot, a man whose name was 
known in every hamlet, village and home in America, a man with a brilliant 
record in the legislative bodies of our country. 


Impractical, He Concludes, 

‘Who could the independent political party have selected stronger and 
more influential than the late Senator Robert La Follette? And yet, as 
President Lynch of the Typographical Union has well said, the working 
people of America, even under our recommendation, would not go over into 
this independent political movement. It is my judgment that an analysis 
of that experience, still fresh in our minds, is sufficient to demonstrate in 
America at least the impracticability of an independent labor party.” 


The following extract from President Green’s declarations 
is from the New York “Journal of Commerce’’: 


There are many who believe that labor can advance its interests more 
rapidly by an independent labor party, but I do not and neither does the 
great mass of the working people of America. 


Situation in England. 

What has England done with her political Labor Party in advance of what 
the American workers have done with their trade unions? The British 
workers have suffered wage reductions amounting to millions of pounds 
sterling and in a country where a Labor political party has reached its 
highest state of perfection. ... 

Labor does not propose to establish an independent political party and 
follow a policy that means our isolation and playing only into the hands of 
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the reactionary elements of our country. There may be a time when we 
can organize an independent labor party, but that will not be until eur 
communities have grown to such an extent that there is hardly any line of 
demarcation between them, and when we have changed from an agricul 
tural] nation to a semi-industria] nation. 

In the meantime, there is no need of any class war in this country 
citizen has a vote and a voice and is a sovereign. 
wrong that may exist." 


Every 
Votes can correct any 





Income Tax Returns In 1923 Totaled $1,600,758,303. 

According to an announcement made on Oct. 6 by the 
Bureau of Internal Revenue, 7,698,321 individuals 
398,933 corporations filed returns for the calendar year 1925, 
the individuals contributing $663,651,505 and the 
tions $937,106,798, a total of $1,600,758,303. 
Preliminary figures on these returns had previously been 
given out, but the announcement the present month covers 
complete income statistics, 
resources for 1923 represented a 
from individuals, but 
corporations over the preceding year. 


$197 405,803 


$153 ,330,530 


decrease of 


an increase of from 
The number of indi- 
vidual taxpayers increased from 1922 to 1925 by 910,840, 
and the returns 
16,050. 


bureau at 


number of corporations filing advanced 
Taxable income of individuals was placed by the 
$24 840,137,364, an $3 ,503 924,834 


The Treasury Department's 


increase of 
over 1922. statement said: 

“There were reported in personal returns for the calendar year 1923, four 
incomes of $5,000,000 and over 
six incomes from $3,000,000 to $4,000,000. twelve incomes from $2,000,000 
to $3,000,000; twelve incomes from $1,500,000 to $2,000,000; thirty-nine 
incomes from $1,000,000 to $1,500,000: thirty-eight from $750,000 to 
$1,000,000; one hundred and three from $500,000 to $750,000 and 
hundred and eleven incomes from $400,000 to $500,000 


The following is from the New York ‘‘Times:”’ 

New York heads the list of States for $1,000,000 incomes, with a total of 
thirty-four, an increase of four over 1922. ‘These thirty-four included one 
person whose net income was in excess of $5,000,000, one whose income was 
between $4,000,000 and $5,000,000, three with incomes ranging between 
$3,000,000 and $4,000,000, six with incomes between $2,000,000 and 
$3,000,000, five with incomes between $1,500,000 and $2,000,000 and 
eighteen with incomes between $1,000,000 and $1,500,000. 

During the calendar year 1922 there were only thirty in New York State 
reporting net incomes of $1,000,000 or more, and these included one whose 
income was over $5,000,000, two with incomes between $3,000,000 and 
$4,000,000, six with incomes between $2,000,000 and $3,000,000, seven 
with incomes from $1,500,000 to $2,000,000 and fourteen with incomes 
between $1,000,000 and $1,500,000. 

Only four persons in the entire country reported net incomes of $5,000,000 
or over for 1923. The identity of these persons is not revealed by the Treas- 
ury Department. The aggregate income of the seventy-four persons in the 
million-dollar class in 1923 was $178,954,543, which after making deduc- 
tions allowed by law, gave them a total net income of $152,071,881. 

The four persons reporting net incomes of $5,000,000 and over for 1923 
were distributed as follows: One in New York, two in Michigan and one 
in Illinois. In the preceding year of 1922 there were similarly only four 
persons, each of whom reported net incomes of $5,000,000 er more, but 
there was a slight difference in their geographical location, one being in 
New York, two in Michigan and one in New Jersey. 


Gains in Various States. 


New States entering the million-dollar class are Alabama with 1, Con- 
necticut with 3, Indiana with 1, Vermont with 1 and Wisconsin with 1, 
while in Michigan there was an increase of 1, in New Jersey an increase of 
2, New York an increase of 4 and in Pennsylvania an increase of 4. On the 
other hand, Colorado, which had 2 in the millionaire class in 1922, Maine 
which had 1, Maryland which had 1 and Oklahoma with 2, dropped out of 
the 1923 list. In California there was in 1923 a decrease of 1, Illinois 1, 
Massachusetts 2 and Ohio 1 as compared with the previous year. 

The distribution of those who had net incomes of $1,000,000 or 


more 
in 1923, was as follows 


$1,000,000 to $1,500,000 

Michigan 1| Pennsylvania 
New Jersey $|; Utah 

New York 18 


Alabama 
California 
Connecticut 
Indiana 
Massachusetts Ohio 2 Total 


$1,500,000 to $2.000.000 
New Jersey 2' Pennsylvania 


New York 5| Wisconsin 


Iilinois 
Michigan 


Total 


$2,000,000 to 
New York 


53.000 ,.000 

Illinois 

Michigan 
$3 000 000 to § 

California 

Michigan 


New Yor! 


Illinois 1| Michig lot 


The thirty-nine whose ne 
000, had an aggregate net income of 3. These thirty-nine paid 
income taxes of $9,734,553. The even dozen whose incomes ranged from 
$1,500,000 to $2,000,000 had aggregate net ir of $19.968.575 and their 
income taxes aggregated $3.560.048 The twelve in the next higher bra: ket 
with incomes ranging from $2,000,000 to $3,000,000 each had an aggregate 


ch ranged from $1,000,000 to $1 
$46,811.54 


500 
come 


net income of $28,172,015 and their income taxes amounted to $6 021.159. 
The six whose incomes ranged between $3,000,000 and $4.000.000 each 
had an aggregate net income of $20,480,046 and their income taxes aggre- 
gated $4,031,143. 


Five Paid Taz of $12,441,572 


Ole. 

As there was only one in the $4,900,000 to $5,000,000 class liv ing in New 
York he is classed in with the $5,000,000 and over class in the official tables 
given out teday, so as to concea] his net income. Grouping these two 
classes—one person with a net income from $4,000,000 to $5,000,000 and 





and 
corpora- | 
| of returns filed for partnerships fer 1923 was 304.996. 


showing that receipts from these | 


| for corporations was $937,106.798. 


one income from $4,000,000 to $5,000,000 


one 


| 
income tax of $937,106,798. 








four persons with net incomes each of $5,000,000 and over—shows, however. 
that these five persons had a net income of $36,639,702, and that their 
tota] tax was $12,441,572. These five persons are credited with no normal] 
tax, but they are accredited with an aggregate of $12,045,099 in sur-taxes 
and an aggregate of $396,473 in taxes on capita] net gain at 124%. 

The average amount of taxes paid by these five taxpayers Was $2,488 ,314.- 
40 and the average rate of tax paid by each of the five was 33.96% This is 
an interesting disclosure in view of the fact that the average amount of 
tax per return for each of the 7,698,321 who made returns was only $86.21 
and the average rate of income tax for each of these 7,698,321 was only 
2.67%. One of the tables made public today also shows that these five 
taxpayers—the five highest income tax payers in the entire country— 
claimed personal exemptions of only $4,000, exemptions of $35,728,185 on 
account of dividends, exemptions of $159,601 on account of interest on 
Government not wholly exempt from tax, and exemptions of 
t gain from sale of assets held for more than two 


obligations 
$4 229.039 for capital ne 
years, 

Average Net Income of $3,226.70. 

The averave net income per return for 1923 was $3,226.70. The number 
The number of 
corporations reporting net income for the calendar year was 233,339. 
reported $97 .457,479,446:; the deductions $89,135,- 
312 and the net income $8,321,529,134, on which the tota] income tax 
The number of corporations reporting 
income was 165,594. The gross income reporte1 was $21 .106,184,230, 
total deductions $23,119,.739.217, the deficit being $2,013,554,987. 

The aggregate number of Federal gift tax returns reported for 1924 Was 
1,528. The net amount of taxable gifts was $170,181,677 and the tota! 


Gross income was 


950 


no net 


| gift tax was $7,242,136. 


Tables relating to the estate tax returns show that the number of returns 
of resident decedents filed from Jan. 1 1924, to Dec. 31 1924, was 12,403. 
with a gross estate of $2,350,248,804, a net taxable estate of $1,261,602,032 
and a tax of $365.900,000, the average tax being $5,313 and the average rate 
per cent. being 5.22 

The number of returns filed by non-resident decedents was 1,366, the 
gross estate amounting to $17,488,802 and the net taxable estate $16,650,- 
045, and the tax was $306.544—an average tax of $244 and an average 
rate per cent. of 1.84 

7,698,321 Made Returns. 

The complete for 1923 show that the number of persona) 
returns filed was 7.698.321, the aggregate net income $24,840,137,364 and 
the tax $663,651,505. As compared with 1922, the returns for 1923 show 
an increase of 910,840, or 13.42%, in returns and an increase in the total 
net income amounting to $3,.503.924,834, or 16.42%, but a decrease of 
$197,405,803, or 22.93% in the total tax. 

The number of corporations filing income tax returns was 398,833, of 
which 233,339 reported net income amounting to $8,321,529,134, and 


statistics 


For the calendar year 1922 the number of corporation returns was 
382,883, of which 212,535 reported net income totaling $6,963,811,143, 
and tax aggregating $783,776,268. 

The data given out today shows the distribution of the persona] returns 
by States and territories, as wel] as the per capita income and tax, according 
to the population of the United States on July 1 1923, as estimated by the 
Bureau of Census. The proportion of the population filing returns was 
6.94%. The per capita net income reported was $223.79, and the per 
capita income tax was $5.98. For the preceding year, based on the estimate 
of population filing returns was 6.20%, the per capita income reported 
was $194.72 and the per capita tax was $7.86. 


Preliminary figures of income tax callections for the fiscal 
year ended June 30 1925 appeared in our issue of Sept. 29, 
page 1530. 








Income Tax-—Responsibility of Examiners of Insolvent 


Banks in Filing Returns. 


Bank examiners of an insolvent bank engaged in the oper- 
ation of the bank are responsible for filing the Federal income 


tax returns on behalf of the bank. However, where the ex- 
aminers are engaged merely in marshalling, selling and dis- 
tributing the assets of the bank for the purpose of winding 
up its affairs, the responsibility for filing the bank’s returns 
devolves upon the principal officers of the bank. That is 
the holding in an important decision just announced by the 
Income Tax Unit, according to M. L. Seidman, tax expert, 
of Seidman & Seidman, certified public accountants, who in 
explanation Says: 


This decision sets at rest a question concerning which there had been a 
great deal of doubt and embarrassment in the past. Numerous cases had 
arisen where banks were closed by the State Banking Department and spe 
cial examiners were appointed to take charge of the bank's affairs. Usually 
these examiners were engaged merely in liquidating the assets of the bank, 
and applying the proceeds to the payment of claims and deposits. When 
it came to filing inceme tax returns, the examiners claimed that they had 
no authority to execute such returns on behalf of the banks, and the principal 
banks maintained that they were not permitted to sign re- 
t of the bank, as the officers were ousted 
1 As a result, one or the other got into diffi- 
culty with the Inceme Tax Department for failure to file returns required 
of them. 


officers of the 


turns or have access to the books 


from control by the insolvency 


The ruling mentioned leaves no doubt abeut the matter now. 


entiation 


A differ- 
between examiners engaged in operating the bank and 
gaged in liquidating the bank, the former being held responsible 
for the filing of the bank's income tax returns, and the latter being freed 
from that responsibility, which remains with the principal officers of the 
bank 


is made 


those er 





Secretary of Commerce Hoover Calls Radio Conference. 

Secretary Hoover announced on Oct. 6 that the Fourth 
National Radio Conference will be held at Washington, 
beginning Monday, November 9 1925, at 10 A. M. His 
announcement states: 


The three previous conferences solved many of the problems which 
embarrassed radio communication and contributed greatly to its rapid 
progress. New questions now confront us and require consideration. 
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The conference is called fer general discussion and consideration of matters 
affecting radio communication in the United States from the viewpoint of 
the public interest. The conference will include representatives of all radio 
activities. Representation will be accorded to members of the following 
groups, one to each concern falling within any of them: 

(1) Broadcasting stations. 

(2) Radio magazines. 


(3) Newspapers having a radio department. 
(4) Manufacturers of complete radio receiving sets. 
(5) Organizations of broadcast listeners. 


(6) 


(7) 


Amateur organizations. 
Commercial land radio stations. 
8) Radio Trade Associations 
9) Press associations. 
(10) United States Government Departments. 
Representation will also be accorded the following: 
(1) Institute of radio engineers. 
(2) American Institute of Electrical Engineers. 
(3) American Steamship Owners Association. 
(4) United States Shipping Board. 
(5) Farm Organizations. 
(6) National Electric Light Association. 
While consideration will be given to radio activities generally, 
principal problems will be those affecting broadcasting. 
Jar as they can be outlined at present, will be: 

(1) Recognition of the principle that service to the listening public must 
be the basis for every broadcasting privilege and for all radio regulations. 

(2) The present saturation in broadcasting due to the exhaustion of 
channels, and the necessity for limiting the number of stations on the basis 
of public service. 

(3) The requiring of permits in advance of construction of broadcasting 
stations. 

(4/ The necessity for operators’ licenses, particularly for broadcasting 
stations. 

(5) Frequency band assignments for the various classes of radio com- 
munication. 

6) The use of high power for broadcasting. 


(7) The location of broadcasting stations so as to prevent interference 
in congested centres. 


the 
The subjects, so 


(8) Time division, duplication of frequency assignments, and a geogra- 
Phical basis for allocations. 

(9) The use of broadcasting for advertising. 

(10) Matters affecting amateurs. 

(11) Matters affecting the marine and mobile services. 

(12) Rebroadcasting. 

Meetings of the conference will be open to the public and opportunity 
will be afforded for the expression of views upon any of the subjects above 
outlined . 





Annual Dinner of Silk Association of America to Be 
Held Jan. 9 at Hotel Astor. 


The date of the fifty-fourth annual dinner of the Silk As- 
sociation of America to be held at the Hotel Astor was 
confirmed at the first meeting of the Dinner Committee, 
as Saturday evening, Jan. 9 1926. E. Irving Hanson, of 
H. R. Mallinson & Co., Inc., was elected Chairman. The 
committee discussed general plans for the evenings’ enter- 
tainment to follow the dinner and the customary address 
of the President. In view of the increasing attendance at 
the annual gatherings, which brought the 
guests this year to a total of 1,400, the problem of determin- 
ing a suitable program of entertainment has become more 
difficult, and the committee is considering new suggestions, 
The committee members H. T. Fleitmann, of Fleit- 
mann & Co.: J. E. Fox, of Susquehanna Silk Mills: James 


association's 


are: 





A. Goldsmith, of Hess, Goldsmith & Co., and Silvio Villa, 
of A. P. Villa & Brosi, Inc. 
Annual Meeting of Morris Plan Industrial Bankers 


Oct. 26-28 at West Baden, Ind. 


Phe ar | meeting of the Morris Plan industrial bankers 
: . - 
will be ft al he West Baden Springs Hotel, West Bade 
Ind., Oct. 26-27-28, at which there will be representative 
fron (( x No P] Owen 
( ( Vice-] ‘ ‘ the | e Nor Plan Cs 
is « ! ( ‘ ’ ' ’ hig 
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of orf 
The r | i . m 
of th Bo of lorris | ( f ht e | 1 i 
senior 1 r f h r f ( Hf ' 
University, and pre j i olitical and cor ity life 
Eugene W. Lewis, Preside of the Industrial Bank of Detroit, will 
lead a discussion on the subject of Advertising 
Willoughby G. Walling, President of the Chicago Morris Plan Bank, will 
present a study of second mortgage conditions, noc only in Chicago, but 
in other sections of the country 
Thomas Coughlin, President of the Morris Plan Bank of Cleveland, will 


lead a discussion on “‘The Time Payment Plan as Applied to the Selling 
of Merchandise,"’ a subject which has engaged the a<.ention of merchants 
very generally throughout the United States. 





Senator Fess of Ohio and Douglas Malloch will be the principal speakers 
at the annual banquet on Oct. 27. 








Foreign Holdings of United States Steel Corporation 
Common Show Further Decrease. 


According to the figures for Sept. 30 1925 a further decline 
has occurred in the foreign holdings of the United States 
Steel Corporation common stock. On the other hand, 
holdings abroad of preferred shares have slightly increased. 
The holdings abroad of common shares are now (Sept. 30 
1925) down to 127,078 shares, as against 198,010 shares 
Dec. 31 1924 and 203,119 shares on Dec. 31 1923. The 
foreign holdings of preferred shares now stand at 112,679 
shares, as against 111,759 shares Dec. 31 1924 and 113,155 
shares Dec. 31 1923. Contrasted with the period before the 
war, the shrinkage in these foreign holdings is, of course, 
very striking. While the foreign holdings of common now, 
as already stated, amount toonly 127,078 shares, on March 31 
1914 (11% years ago) they aggregated no less than 1,285,636 
shares, and the preferred holding abroad, which at present 
are 112,679 shares, on March 31 1914 stood at 312,311 shares. 

Below we furnish a detailed statement of the foreign 
holdings at various dates since Dec. 31 1914 to the latest 
time: 


FOREIGN HOLDINGS OF SHARES OF U.S. STEEL CORPORATION. 






































Common Sept. 30; Dec. 31, Dec. 31 |Dec. 31 | Dec. 31 | Dec. 31 |Dee. 31 
Stock— 1925. 1924. 192%. | 1922. | 1921. | 1920. | 1914. 
Se ies a cent 12% 139 190 135 116 73 2 
PI gs dar are mere aan aitua cae tua re aac 340 
Argentina... - 48 45 90 77 87 76 8 
Australia...... 121 120 107 104 96 86 3 
Austria - - 7 2,580} 2,080) 1,636) 2,472) 4,438] 3,049 690 
BOIS . «ccna 2,356 2,346 2,318 2,214 2,279 2,264 3,509 
POPmMuas... .« «<< 196 196 191 190 124 97 46 
ie ae 126 162 142 143 144 79 18 
British India__-. oe ~~ axa icone eNE ee 17 
Bumpers. .<<s<< ‘ ‘ ‘ 2 aaa omg 
Canada... 27 ,533| 22,838) 23,422) 24,948) 30,885] 31,311] 54,269 
Central America 332 243 226 75 56 34 382 
I 162 230 209 187 174 145 8 
ge 46 141 172 76 179 119 13 
Colombia - . .._- 1 1 1 1 7 sion ease 
Denmark - . . ._- 26 26 26 16 16 16 acne 
Bouador....... 2 2 2 2 2 er sous 
SS eee ial or 60 60 60 60 ia 
eng and LORS 20.208 100,689) 101,118) 160,876) 167,752)159,613/710,621 

aaa acl ot ie Ey cme eee 
France........ 9,939) 10,921) 11,203} 10,499) 13,210] 13,939] 64,637 
Germany .-.-..~.- 558 520 291 1,281 1,395) 1,015) 2,664 
Gibraltar... _- nies ambi atid PES wabinn divades 100 
Greece... <.cecc- 6 5 5 5 5 mit cnieedi 
SN” 41,465) 45,606) 51,054) 48,827) 50,741) 73,861/342,645 
OS aaa 147 96 127 106 70 50 dein 
OS ea 159 228 399 353 356 256| 2,991 
aa a 412 461 317 273 274 269 146 
Is orci as scone cae 23 19 66 62) - 56 55 
CS See Ce sone 11 15 41 28 16 mate 
Luxembourg —_. 1 1 ] 21 ] 1 etn 
| “Saaeperaa 40 40 40 40 40 40 76 
Mexico... ....-.- 234 225 340 338 320 125 300 
Norway .......- 60 60 60 60 65 65 70 
| ee { 33 20 14 6 sane 
PUOIGEG . oc cccce 405 503 3 dan wis dal ioapiial aioe 
Portugal. ..<<<« ni wag wi aa ee eabeets 190 
Rumania... 7 s & 8 8 5 oman 
Russia_ ‘ 3 é 8 14 8 es 1 
Scotland ___. 2,550} 2,489) 2,199) 2,197 797 103) 4,208 
|. | See & & » 8 s Persie 
epee 642 561 232 340 330 302| 1,225 
Sweden__._____-. 121 104 178 165 31 14 
Switzerland ~~ _ ~ 3,340 2,793 2,473 1,980 2,180 1,860 1,470 
TOT . onéone 199 197 197 197 200 200 16 
Uruguay... o< ee aoné woe éune see eee 
Venezuela... son - = cama = aia basa ah lias 
Wales __. ‘ 33 623 
West Indies 3,835 3,888 3,942 3,367 3,502 3,590 1,872 
Total_- }127 078} 198,010) 203 ,109)261 ,768|280,026)292 ,835|119,306 
Preferred Stock| 
Africa _ _- 339\ &9 116 47 47 67 58 
Algeria _ - - - soak macel i ‘a — 4 75 
Argentina 15 15) 15 15 15 15 11 
Australia - 4 40) 90} 113 113 123 123 484 
Austria... | 553 42%) 25 ~eveee 4.770| 2,566 2,086 
Azores 120 120} 120 120 120 ne - ames 
selgium —__-_- 232 192} 292 287 287 117 697 
Bermuda... 17 476) 430 430 430 285 21 
Brazil _ - 16% 168 36 29 23 20 31 
British India : i 81 
Canada 25,15 28,069) 27 794\ 27,652!) 29,136) 32,580 34,673 
Central America 132 182 140) 127 21 24 146 
Chile 15 Lf 4) 5 23 23 12 
China | 144 10 100) 92 119} 119 42 
Colombia 5 o 5 5 16 4 ae 
Denmark . 55 50 70 58| 58 5S 40 
Egypt 140 
England 5 15.444) 46.51: 54.201) 54,282!) 31,.306)174,906 
I 14.5 14,176 15,644] 15,675) 17,036 18.649) 36,749 
Ger rn 1,074 1,374 1,101 $1,131) 4,152) 4,142 3,252 
Greece F 5] 5 37 38 
H { 10,250) 10,616) 10,74 9,180) 9.555) 13,935] 29,000 
India ’ $( st) 290) 325 326 805) 
Ireland if) G4 939) 1,049 995 505| 4,119 
Ital 1.9 1. SSO 1,958 1,791 1 867 1.811} 1,678 
Japa | j 81 
Laxe t 23 4 2 23 23 
M ta 90 50) 50 50 50} 50} 405 
Mexico 114 if 116} 96 2! 25] 235 
Moro 9 - 7 
Norway 12 12 12 12 12 2 27 
Poland . o< 
Peru 4 6 f 6 5 
Portugal : | | 120 
Russia 15 15 15 15 26 14 43 
Scotland 1.41% 1.318 1,448) 1,468 937) 78 13,747 
Serbia. ‘ | | } 220 
RS C6 wien 877| 975 1,065 1,148} 1,160) 1,270) 432 
Sweden s4 4 S84) 74) 79 283) 1,137 
Switzerland....| 3,028) 2,745) 2.772| 2,128) 2,167) 2,174] 2,617 
Turkey _ - 105) 105} 115) 115 115} 100) 100 
Wales _- ie : | 39| 1,068 
West Indies. 2,080 586 956) 795 811} 560) 874 
a 112,6791111,759'113,155'121 ,308'128,.818'111,436'309,457 
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COMMON. 
Shares. PerCen 
1.285.636 25.: 
1,274,247 
1,193 ,064 
1.130.209 

957 .587 
$26 833 
6496 631 
634 469 
537 809 
502.632 
494,338 
481.342 
477,109 
484,190 
485.706 
491 .464 
495.009 
491.580 
493 552 
465.434 
: 4: 


PREFERRED. 
. Date— Per Cent. 
Mar. 31 
June : c : 
Dec. 3 : AE 8.59 
Mar. 55 
June 4 
Sept. 
Dec. ! 
Mar. ; 
Sept. 
Dec 
Mar. : 
June 
Sept. ¢ 
Dec. 
Mar 
June 3 
Sept. ° 
Dec. ! 
Mar. ; 
5 June ¢ 
76 Sept. ¢ 
Dec, : 
Mar. : 
June ;: 
)} Sept. ¢ 
Dec. 
Mar. ; 
June : 
Sept. ¢ 
Dec, : 
Mar. ¢ 
June : 
Sept. ¢ 
Dec. 
Mar. 
June 30 1923.-.--.- 
Sept. 30 1923..-..- 
Dec. 31 
Mar. 31 1924 
June 30 1924 
Sept. 
Dec. 31 1924 = 
Mar. Si 19s0.cec< 
June 30 1925_-- 
Sept. 30 1925 


Date— 
Mar. 31 
June. ° 
Dec. ¢ 
Mar : 
June : 
Bept. ¢ 
Dec. 3 
Mar. : 
Bept. ¢ 
Dec. + 
Mar. : 
June ; 
Bept. ¢ 
Dec. : 
Mar. ¢ 
June : 
Bept. ; 
Dec. : 
Mar. : 
June ;: 
Bept. : 
Dec. : 
Mar. : 
June : 
Bept. : 
Dec. 
Mar. : 
June : 
Bept. ¢ 
Dec. : 
Mar. : 
June : 275 
Bept. ; ¢ 270.7 
Dec. : 92° 261 
Mar. ; 239.2 
June 207, 
Bept. 210.7 
Dec. : 203 
Mar. : 201 4: 
June 203 0! 
Bept. 201.6 
Dec. : JO 
Mar. 31 195.6 
June ; 127 .33: 
Bept. ¢ 127.07 
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1925- 
the number of sha 
brokers 


In the following table is shown 
the Steel Corporation distributed as 
investors on Sept. 50 1925 and Sept. 30 

Sent. 30 

1925 

1,291,075 
--3.491,950 


bet ween 
1924: 
Sept. 30 
Ratio. 1924 
25.35 1,160,163 
74.61 3,922,862 
——ae Fl 4.60 170,826 
...3,436,850 95.40 3,431,985 
The following is of interest as it shows the holdings of 
brokers and investors in New York State: 
Sept. 30 
1925 Ratio. 
sacouvlatane 2a 
.---1,213,400 23.67 


140,260 3.89 
1,496,269 41.55 


Ratio 
99 82 


77.18 


Common 
Brokers, domestic and foreign 
Investors, domestic and foreign 
Preferred 
Brokers, domestic and foreign 


4.7 
Investors, domestic and foreign 95.26 


Sept. 30 
1924. 
1,005,359 
1,245,080 


142.245 
1,510,822 


Common— 
Brokers 


Preferred— 
Brokers 
Investors 
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Annual Meeting of Copper and Brass Research Asso- 
ciation—-Officers for Ensuing Year. 


The fifth annual meeting of the Copper and Brass Re- 


search Association was held on Oct. 15 at the association’s | 


O~ 


offices, 25 Broadway, this city. The following were elected 
members of the board of directors, the first nine comprising 
the executive committee: 

R. L. Agassiz, President Calumet & Hecla Consolidated Copper Co. 

Walter Douglas, President Phelps-Dodge Corporation. 

C. F. Kelley, President Anaconda Copper Mining Co. 

Stephen Birch, President Kennecott Copper Corporation. 

Charles Hayden, Vice-President Nevada Consolidated Copper Co., Ray 
Consolidated Copper Co., Utah Copper Co. 

John A. Coe, President The American Brass Co, 

F. S. Chase, President Chase Companies, Inc. 

Edward H. Binns, President C. G. Hussey & Co, 

H. J. Rowland, Secretary and Sales Manager Rome Brass & Copper Co. 

J. W. Allen, Treasurer Greene-Cananea Copper Co., Inspiration Consoli- 
dated Copper Co. 

Henry R. Bassett, President Taunton-New Bedford Copper Co. 

H. C. Bellinger, Vice-President Chile Exploration Co. 

J. Parke Channing, Vice-President Miami Copper Co. 

Joseph Clendenin, Braden Copper Co 

Carl F. Dietz, President Bridgeport Brass Co. 

B. Goldsmith, President The National Brass & Copper Co. 

E. O. Goss, President Scovill Manufacturing Co. 

U. T. Hungerford, Chairman of the Board U. T. Hungerford Brass & 
Copper Co. 

©. V. Jenkins, Treasurer Utah Copper Co.; Secretary-Treasurer Nevada 
Consolidated Copper Co.; Assistant Treasurer Ray Consolidated Copper Co. 

William Loeb, Vice-President American Smelting & Refining Co. 

H. B. Paull, Auditor Calumet & Arizona Mining Co., New Cornelia Cop- 
per Co. 

Dr. R. M. Raymond, Director United Verde Extension Mining Co. 

A. B. Seelig, Manager Michigan Copper & Brass Co. 

W. Parsons Todd, Manager of Copper Sales Copper Range Co. 

Charles F. Ayer, President Magma Copper Co. 

Col. J. T Crabbs, President Granby Consolidated Mining, Smelting & 
Power Co., Ltd. 


At a meeting of the board of directors the following offi- 
cers were elected: President, R. L. Agassiz; Vice-Presi- 
dents, C. F. Kelley, F. 8. Chase, Walter Douglas, H. J. Row- 
land, U. T. Hungerford; Treasurer, Stephen Birch; Secre- 
tary, George A. Sloan; Manager, William A. Willis. 

During the year three new companies were added to the 
membership of the association. They are: 


The New Jersey Wire Cloth Co. 
The New Haven Copper Co. 
Magma Copper Co. 
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The following companies now comprise the membership of 
the Copper and Brass Research Association: 


Copper Mining Companies, 


fining Co ott Copper Corporation. 


re ne 
ig € Magma Copper Co 


| Miami Copper Co 
Mother Lode Coalition Mines Co 

Co Nevada Consolidated Copper Co. 
| New Cornelia Copper Co 
1Old Dominion Co 
| Phely s Dodge Corporation 
| Ray Consolidated Copper Co. 
Shattuck Arizona Copper Co 
United Verde Extension Mining Co. 
Utah Copper Co 
White Pine Copper Co 


t & Arizona Mining 
lumet & Hecla Consolidated Copper Cc 
; mations ¢3 


opper Range Cer 


and Distributing Companies. 
(The National Brass & Copper Co 
m8) New England Brass Co 
The New Haven Copper Co 
| The New Jersey Wire Cloth Co. 
i The J. M. & L. A. Osborn Co 
|The Paper & Textile Machinery Co 
ngerford Brass & Copper Co Richards & Co., Ine 

y&Co Rome Prass & Copper Co 

ij ins Co Seovill Manufacturing Co 
n Copper & Brass Co. Taunton-New Bedford Copper Co. 


nd Brass Fabricating 
s Co 


nufacturing Co 
in Brass & Copper Co. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
New York Stock Exchange memberships advanced to 


| new high records this week when the membership of S. Vernon 


Mann was reported posted for transfer to M. Boyd Zinman, 
the consideration being stated as $135,000. This is the 
highest at which Stock Exchange memberships have ever 
sold. Earlier in the week two transfers were reported at 


| $130,000 each, which was an advance of $4,000 over the 
; | previous high record made last week. 
1 | the 

| Andrews, sold to Walter C. Douglas and Gordon B. Todd, 


The last two were 


memberships of Eugene Hale, Jr., and Chas. Lee 


respectively. 


———o——— 
The New York Curb Market membership of Gardner S. 


| Dresser was reported sold this week to Norman K. Toerge 


for $20,000. 


— -@ --- 

Henry Ickelheimer, of Heidelbach, Ickelheimer & Co., 
returned this week on the steamship “Majestic” from an 
extended trip abroad. 

ee ane 

C. Howard Marfield, Vice-President of the Seaboard Na- 
tional Bank of the City of New York, has resigned to accept 
the office of Senior Vice-President and director of Greene- 
baum Sons Bank & Trust Co. of Chicago. Mr. Marfield has 
been active in New York banking circles for a number of 
years. He has been prominently identified with the Ameri- 
can Bankers Association and the New York State Bankers 
Association and has held a number of executive offices in 
both. In 1921 he was elected President of the Association 
of Reserve City Bankers. At present he is a member of the 
Executive Council of the American Bankers Association; 
member of the Membership Committee of the A. B. A.; 
member of the Executive Committee of the National Bank 
Section of the A. B. A.; member of the Banking & Currency 
Executive Committee of the National Association of Credit 
Men and Vice-President of the National Bank Section of the 
New York State Bankers Association. Greenebaum Sons 
sank & Trust Co. is the oldest banking house in Chicago, 
having been founded in 1855. 

—_@_—_ 

The board of directors of the Seventh National Bank of 
New York at a special meeting elected Julius Blauner, of 
Blauner Bros. & Co., a Vice-President of the institution. He 
will actively assume his new duties shortly. 

—_e— — 

Emil Lederer has been elected Chairman of the board of 
directors of the Trade Bank of this city. 

ee ee 

The Capitol National Bank of this city intends opening a 
Washington Heights branch, and for this purpose has 
leased for 21 years the corner store in the ten-story apart- 
ment house at the northwest corner of Broadway and 146th 
Street. It is planned to open the new branch early in De- 
cember. 

--— oe —— 

—Carl H. Pforzheimer & Co. have issued the seventh 
edition of their booklet on independent oil stocks, a useful 
and convenient compendium of financial information re- 
garding these companies. 

eT ees 

John Hoag, of Ossining, a director and formerly President 
of the Westchester Trust Co. of Yonkers, N. Y., died at the 
age of 78 on Oct. 12. Mr. Hoag organized the Westchester 
Trust in 1898 and became its first President, a post he held 
until 1903, when he resigned, but continued as a director. 
He was chosen a Democratic member of the State Assembly 











Ocr, 24 1925.] 


THE CHRONICLE 


2001 








i 
in 1883 and in 1890 he was elected Treasurer of Westches- 


ter County and was twice re-elected. Mr. Hoag was 
versally admired for his sterling integrity and quiet 
firm insistence upon what he considered right, where any 
question of ethics was involved. Of Quaker faith, he was 
a man of high ideals who endeared himself to all by his 
kindly ways and thoughtfulness for others. 


uni- 
but 


Beginning on Tuesday, Oct. 13, and continuing on each 
succeeding day throughout the week, the beautiful new 
building of the Liberty National Bank of Buffalo at Court, 
Main and Pearl streets, that city, just completed at a cost of 
$4,000,000, was thrown open for public inspection from 10 
a.m.to9 p.m. The structure, which is stories high, is 
said to overtop everything in that section of the State. It is 
260 feet long and about the same height. It was estimated 
that there was an attendance of nearly 40,000 visitors on 
the opening day and congratulatory gifts in the form of 
flowers were received at the bank in great profusion. Dur- 
ing the week the institution announced the following promo- 
tions: Morris G. Perlstein, formerly an Assistant Cashier, 
to a Vice-President, and Carl A, Westhausser and Henry B. 
Ernsberger to Assistant Cashiers, 

e--—- 

The following with regard to the proposed consolidation 
of the Manufacturers & Traders National Bank of Buffalo 
and the Fidelity Trust Co. of Buffalo to form the Manufac- 
turers & Traders Trust Co. (referred to in these columns 
last week), appeared in the Buffalo “Courier” of Oct. 21: 

Another step in the proposed merger of the Manufacturers & Traders 
National Bank and the Fidelity Trust Co. has been taken by the election 
of Lewis G. Harriman, President of the Fidelity Trust Co., Eugene J. Mc- 
Carthy, President of Beals, McCarthy & Rogers; Dean B. Nott, President 
of Gerber, Nott & Co., and Perry E. Wurst, a former Vice-President of the 
Fidelity Trust Co., to the board of directors of the Manufacturers & Traders 
National Bank. 

The necessary legal details to bring about the merger will require about 
six weeks, so that it will be some time early in December before the actual 
consolidation can take place, it was announced yesterday. Both boards 
have voted unanimously in favor of the merger and stockholders’ meetings 
have been called to formally ratify this action. 


"9 
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Albert M. Greenfield, receiver for the Producers’ & 
Consumers’ Bank of Philadelphia, which failed on May 4, 
last, sent out letters to the depositors of the institution on 
Sept. 14, which stated that their claims are secured by assets 
approximating 60 cents on the dollar, and included a rehabi- 
litation plan, which proposes the reopening of the institution 
as a bank and trust company with capital stock of $1,000,000 
in order that all claims may be ultimately paid in full. If the 
rehabilitation plan does not meet with approval, liquidation 
of assets will follow. Mr. Greenfield’s letter, as printed in 
part in the Philadelphia ‘‘Record”’ of Sept. 15, follows: 


I realized that as the result of inexperienced management the bank had 
gotten into a condition where almost none of its assets was liquid and a great 
part of doubtful value, but I was willing to devote a great deal of time to 
the effort to salvage what there was, and to join with such friends of the 
institution as Jules E. Mastbaum and George G. Melloy in contributing 
capital to a new institution if the situation showed that it was possible 
thereby to carry on the ideals and purposes for which the Producers’ and 
Consumers’ Bank had been instituted. 

Although the work is far from finished I can appreciate the impatience of 
the depositors to learn how the situation has developed, and I am writing 
this Jetter to you to give you a general idea of what the present condition is 
and of the way in which I think it will be possible, if you so desire, to 
continue the bank. 

I have on hand as receiver about $420,000 in cash, and I also hold an 
equity in real estate, which is estimated at $285,000, a surety bond in the 
possession of the Secretary of Banking for $100,000, and uncollected assets 
which, although of much greater face amount, are estimated to produce 
$75,000, a total of $880,000. 

There is due for taxes, mortgage interest and to secured creditors about 
$80,000, which I must pay in full in order to preserve the assets, and there 
is owing to depositors about $1,320,000, leaving $800,000, or about 60%, 
for which depositors can hope ultimately if nothing unforeseen occurs. 

I regret deeply and sincerely that it is not within the realms of possibility 
that the stockholders can recover any of their investment. 

In conformity with the purpose which I had in mind when I entered upon 
this task, I want to submit to you the following plan for the continuation of 
the bank. 

I propose that we form a bank and trust company under the laws of 
Pennsylvania with an authorized capital stock of $1,000,000, divided into 
shares of the par value of $100 each, to which corporation all the assets in 
my hands as receiver, except those required to pay the debts which must be 
paid in full as explained, will be transferred at the value above set forth. 

This corporation will be managed by a competent board of directors 
representing sympathetically and intelligently the interests of labor and 
capital. 

Depositors to whom there is due less than $100 will receive in cash 60% 
of the sum due them without interest, and will retain a contingent interest 
in the earnings and assets of the new bank as hereinafter set out. 

Depositors to whom there is due more than $100 will receive in stock of 
the new bank at par 60% of the sum due them without interest, that is, 
6 shares of stock for each $1,000 of indebtedness, and will retain a contingent 
interest in the earnings and assets as hereinafter set out. 
fie The remaining stock of the new bank up to $300,000 will be subscribed at 
par and paid for in cash by the receiver and by such friends of the institution 
as have pledged themselves to assist the receiver. 

w& After the payment of a 6% dividend in each year on the stock, all further 
earnings of the corporation (except such as prudence demands be placed in 
surplus account) as well as all proceeds of the assets turned over to it in 
excess of the value at which they were turned over, will be paid exclusively 











to the depositors of Producers’ and Consumers’ Bank who have exchanged 
their claims for stock until they have received an additional sum equal to 
40% of the amount of their claims, after which the depositors who have 
exchanged their claims for 60% in cash will receive the proceeds from those 
sources until they also have received an additional sum equal to 40% of 
the amount of their claims. 

The successful execution of the foregoing plan will give every depositor 
the equivalent of 100% of his claim against the Producers’ and Consumers’ 
Bank, and will result in the continuance of the bank with a real capital of 
$1,000,000 and no liabilities, and the consequent survival of an institution 
worthily planned, which may invite the confidence of depositors without any 
hesitation. 

It will be accomplished by the agreement of the receiver and the friends 
who help him, to surrender their right to share in the excess earnings and 
assets above mentioned until the depositors have received their 100% and 
the depositors will receive proper certificates of their rights therein. 

If the foregoing plan is not approved by all the substantial depositors, the 
receiver can do nothing but ask authority of the Court to pay those claims 
which must be paid in full and to make a payment by way of dividend to 
depositors, after which the other assets will be sold or collected as rapidly 
as possible, and the proceeds will be distributed and the receivership 
terminated. It would be fool-hardy to attempt to predict how long this 
might require. 

The ‘‘Record”’ of Sept. 16 reported Mr. Greenfield as say- 
ing that ‘‘if a substantiel majority of the depositors assent to 
the plan we will proceed at once with the organization of the 
new bank. We will wait 30 days for the replies to my letter 
to come in.”’ 


According to the Philadelphia ‘‘Ledger’’ of Oct. 16, the 
depositors of the defunct bank now have until Nov. 10 next 
to signify whether they desire to accept this plan or wish 
the bank to go into liquidation. That the officials of the 
defunct bank were grossly lax and negligent in their conduct 
of the institution is revealed in a preliminary report filed by 
Mr. Greenfield, as receiver, in the Court of Common Pleas 
No. 2 on Oct. 15. According to the statement, Mr. Green- 
field sees little hope of paying more than 55 cents on the dol- 
lar if the affairs of the bank are liquidated. In outlining the 
report in its issue of Oct. 16, the “Ledger’’ said: 

The report shows that at the time of the appointment of Mr. Greenfield 


as receiver the bank had assets of actual value amounting to $860,733 48 
and liabilities of $1,334,597 79. 


The liquidation settlement figure is arrived at by the receiver after mak- 
ing allowance for administration expenses, cost of legal procedure to en- 
. ‘ . . * 
force collections, and after making due consideration for vhe  rasher sub- 
stantial possibility that che 10th and Chestnut, Str ts property will not 


bring as much ar, estimated because of the inability to hold the same until 
the right purchaser is produced." 


Mr. Greenfield said in the report that he estimated the hank property at 
the northeast corner of 10th ane Chestnut streets would bring $1,075,000, 
or $275,000 above the mortgages of $800,000 on the property. Of the other 
real estate holdings of the defunct bank, at 908-10-12 Ridge Avenue, he 


believes they will require attentive handling in order to realize the amount 
estimated in his report. 


The report shows that a vast amount of the assets of the Producers and 
Consumers Bank, consisting of commercial paper, is uncollectible. Spe- 
cific instances of the lax manner in which loans involving considerable sums 
of money were made by the bank, constitute a great portion of the report. 

In one case, revealed by the report, a borrower, Benjamin Abrahams, a 
jeweler of Sansom Street, received a loan of $23,000 and gave as collateral 
Custom House receipts for diamonds. ‘These receipts were returned by a 
former officer of the bank just before the institution was closed by the 
State Banking Commissioner. 


The William B. Rodgers Building and Loan Association, one of the group 
of seventeen involved in the recent investigation by the State Banking Com- 


mission, appears in the report as owing the defunct bank an amount in ex- 
cess of $8,000. 


More than a score of the notes held by thr bank are recorded in the re- 


port as uncollectible. The borrowers in most cases are either in bank- 
ruptcy or financially irresponsible. 

Worthless stock and bonds, property appraised for far less than the 
amount ef money loaned upon it, jewelry and even washing machines, 
make up a portion of the collateral accepted by officials of the bank. 

Strong likelihood of criminal action against certain officers of the defunct 
bank was apparent yesterday (Oct. 15). 


The closing of the Producers & Consumers Bank, which 
was a private institution fostered by organized labor and 
operated on a co-operative and profit-sharing plan, was re- 
ported in the “Chronicle” of May 16, page 2507. 

——o—— 

On Oct. 13 the Morris Plan Bank of Youngstown, Youngs- 
town, Ohio, acquired the business and assets of the Inter- 
national Bank of that city, a private institution operated 
for many years by G. V. Hamory, according to a press dis- 
patch from that city on Oct. 13, which appeared in the 
Pittsburgh “Post” of Oct. 14. The dispatch further said 
that according to Phillip H. Schaff, President of the Morris 
Plan Bank of Youngstown, the assets of that institution are 
increased through the purchase to $1,200,000. 


enigeaiiaidaniin 

It is announced that the Griswold National Bank, recently 
organized in Detroit with a combined capital and surplus of 
$3,000,000, will open its main office on the ground floor of 
the Buhl Building, that city, about Nov. 15. The personnel 
of the new bank will be as follows: Calvin H. Newman, 
President; Charles A. Kanter, Vice-President; C. A. Kinney, 
Vice-President and Cashier; Leo J. Coleman, Mark B. Peck 
(in charge of business extention); I. F. Atcheson (and 
Auditor), Assistant Cashiers; R. John Beber, Manager Bond 
Department, and L. B. Mallory, Manager of Foreign De- 
partment. Reference was made to the organization of the 
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The death from heart disease of William Livingstone, 
President of the Dime Savings Bank of Detroit, and for 
many years an outstanding figure in financial, industrial | 
and political circles of that city and the State of Michigan, | 
occurred on Oct. 17. Death came while Mr. Livingstone was | 
asleep on a couch in his private office, the quarters of the 
Lake Carriers’ Association (of which he also Presi- 
dent), on an upper floor of the Dime Savings Bank Build- 
ing. He was in his 82d year. Mr. Livingstone was born and | 
educated in Dundas, Ont., but went to Detroit in 1861 to | 
make his own way in the world. He obtained employment 
with a navigation company and at the age of 20 was made | 
General Manager of the Pecheron Steam Navigation Co. 
and the Michigan Navigation Co. About 1902 Mr. Living- 
became President of the Lake Carriers’ Association 
and held that office until his death. In 1905, with the com- 
ing of the 600-foot freighter, the Lake Carriers’ Association 
began a fight for the elimination of the treacherous Lime- 
kiln crossing in the lower Detroit River. His long fight to 
end this marine hazard resulted after several years in the 
construction of the Livingstone channel. Mr. Livingstone 
had been in Detroit but a few years when he became active 
in the Republican Party and two decades ago was a promi- 
nent figure in Michigan politics, In 182, the late | 
Thomas W. Palmer, former United States Senator from 
Michigan, he purchased the Detroit “Evening Journal” and 
directed its editorial and business management for nearly 
ten years. He was one of the organizers of the Dime 
ings Bank and a member of its original board of directors 
and was credited with being chiefly instrumental in 
development from a small institution to its present promi- 
nent position among Detroit banks. Mr. Livingstone was a 
fermer President of the American Bankers Association and 
of the Michigan Bankers Association. At the time of his 
death he was Chairman of the Detroit Clearing House Asso- 
ciation, a position he,had held for about ten years. 


Was 


stone 


with 


Sav- 


its 


a = 
That the State Bank of Girard, Kan., had been merged 
with the Crawford County State Bank of that place was re- 
ported in a special telegram from Pittsburg, Kan., on Oct. 5 
to the Topeka “Gazette.” According to C. H. Burnett, 
President of the Crawford County State Bank, $75,000 was 
paid for the assets of the State Bank of Girard and the com- 
bined resources of the two institutions are $750,000. The 
dispatch further stated that Oscar Schaeffer, who is retir- 
ing as President of the State Bank of Girard, has been con- 
nected with that institution for 50 years. 
* 
The closing of four small Missouri banks, namely the 
Appleton Bank, Old Appleton; the Frohna Bank, Frohna; 
the Perry County Bank, Perryville, and the Farmers’ Bank 
at St. Genevieve, was reported in a press dispatch on Oct. 
10 from Jefferson City, Mo., to the Kansas City “Star,” 
which read as follows: 


ne ee eee 


Three banks were closed to-day in adjoining counties in southeast Mis- 
souri. Another bank was closed yesterday in a county adjacent, breaking 
all known records here for bank failures in adjoining communities. 

The banks closed to-day (Oct. 10) were the Frohna Bank at 
Perry County; the Perry County Bank at Perryville, Perry County; 
Farmers’ Bank at St. Genevieve, St. Genevieve County. The one 
yesterday (Oct. 9) gank of Old Appleton, Cape 
deau County. 


Frohna, 
the 
closed 
was the Appleton Girar- 

The State Finance Department displayed great concern at the reports of 
the closed banks. C. E. French, Finance Director, is in St. Louis, and no 
statement « the course of the failures will be given out until he 
has been reached. It is feared the closing of these banks may cause runs 
on that part of the The Perry County Bank 
from Mr. French; other two followed to-day by 
directors. 
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Cashier of the Perry ¢ 
Farmers’ Bank 

-— @ -— 
a Vice-President of the North Denver | 
State Bank, Denver, died suddenly of heart 
Oct. 7. Mr. Palmer, who was one of the youngest bank | 
officials in the State of Colorado, went to Denver in 1921 
from Pueblo, Colo. (where be had been Cashier of the Bank 
of Pueblo) at the solicitation of Gordon Hollis, President 
of the Broadway National Bank of Denver, to be Cashier of | 
that institution. Three years later, when Mr. Hollis ob- 
tained control of the North Denver State Bank, Mr. Palmer | 
was made a Vice-President and placed in charge of the 
bank, a position he held with unusual success until his 
death. 
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The Loveland National Bank, Loveland, Colo., closed 
its doors on Oct. 19, according to a press dispatch from that ' 


| $100,000. 


la verdict and was discharged by Judge J. 
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| Court 
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| Auditorship of the Hibernia. 
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| early part of the year. 
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place printed in the Denver “Rocky Mountain News of 
Oct. 20, which read in part as follows: 

The Loveland National Bank, one of the oldest banks of the city, closed 
its doors this morning (Oet. 19). Interviews with officials of the bank 
indicated that disagreements among stockholders over a reorganization 
of the bank, the “‘freezing”’ of assets acquired during the post-war inflation 
period, and a run on the bank following publication of its Oct. 8 report 
were the causes of the bank's closing down. 

J. M. Riley of Cheyenne, Federal Bank Examiner, is in charge of the 
bank. No official indication was given as to how depositors will share 
in the liquidation of the bank’s assets, or as to the probability of reorgani- 
zation of the bank and resumption of business. 

A statement issued by the Chamber of Commerce officials following 4 


| noon meeting to-day said that ‘‘there is no occasion for uneasiness, unrest 


in the general financial condition of the district. It 
was declared that there were no charges of incompetency or mismanage- 
ment against the bank's officers to be made, and the Chamber's statement 


or lack of confidence " 


commended the officials for their efforts to save the bank from wreck. 


Examiner Riley, who had been working in the bank for several days, would 
make no statement. 


The capitalization of the Loveland National Bank was 
A. V. Benson was President and H. Henry, 
Cashier. 

a es 

Colonel Tom O. Smith, President of the Birmingham Trust 
& Savings Co. of Birmingham, Ala., died on Sept. 18. 

——— 

The trial of Thomas B. Carroll, former Executive Vice- 
President and Cashier of the defunct People’s Savings Bank 
of Jackson, Tenn., and his son, John M. Carroll, former 
Assistant Cashier of the bank, which was begun on Sept, 23, 
was terminated on Oct. 2, when the jury failed to agree on 
KE. Richardson. 
The charges against the elder Carroll were alleged embezzle- 
ment and fraudulent breach of while his was 
with accessory to embezzlement. The 

Nov. 25 next. In addi- 
tion, it is understood, Thomas B. Carroll will have to stand 
trial on Jan. 5 1926, together with W. L. Cawthon, a timber 
dealer and sawmill owner of Jackson, for alleged forgery. 
The late Federal Judge, J. W. Ross of Jackson was also 
named as a defendant in the indictments growing out of the 
failure of the People’s Savings Bank. He met his death in 
an automobile accident the day after the indictments were 
returned by the Grand Jury (July 9). The People’s Bank 
was closed on June 5 of this year with an estimated short- 
age of $881,000. Reference was made to the bank’s affairs 
in the “Chronicle” of July 25 last, pages 423 and 424. 

--—— @- —— 

The proposed union of the First National Bank of Roa- 
noke, Va., and the National Exchange Bank of that place, 
under the title of the First National Exchange Bank of 
Roanoke, with a combined capital and surplus of $2,000,000, 
deposits of approximately $18,000,000 and total resources of 
more than $21,000,000, was reported in the following Asso- 
ciated Press dispatch from Roanoke on Oct. 14, printed in 
the Richmond “Dispatch” of Oct. 15: 

The directors of the First National Bank and the directors of the Na- 
tional Exchange Bank at meetings held to-day (Oct. 14) voted to consoli- 
date the two institutions under the name of the First National Exchange 
tank of Roanoke. 

This will bring together the two oldest and largest banks in the cféty, 
and will make one of the strongest as well as one of the largest financéa) 
institutions in the State. 

The consolidated bank would have a capital of $1,000,000, a surplus of 
$1,000,000, undivided profits and reserves of more than a quarter of a 


million dollars, deposits of around $18,000,000, and total resources in 
excess of $21,000,000. 


trust, son 


being an 


reset the case for hearing on 


a 

The Executive Committee of the Hibernia Bank & Trust 
Co, of New Orleans at their meeting on Oct. 13 appointed 
H. E. Heiny to the managership of their Broadmoor branch, 
which will be opened at Broad and Washington Avenue 
about Nov. 15. Mr. Heiny at the time of his appointment 
was connected with the auditing department in the capacity 
Assistant Auditor. Mr. Heiny began his banking career 
the People’s Bank in 1907 and the time of its 
with the Interstate Trust & Banking Co. he went t 
the Citizens Bank & Trust Co., where he became Auditor. 
He Citizens Bank until it with the 
Canal Bank & Trust Co., when he left te take the Assistant 


at 


merged 


was with the 
Coincident with the appoint- 
the Management Committee promoted 
W. J. Judge to the managership of the Algiers branch. Mr. 
Judge of that branch the 
Mr. Judge has been with the bank 
for six years, serving during that time in the Algiers branch, 
except for a short period when he was Assistant Manager 
of the St. Charles branch. 
SS 

About a year ago, on Nov. 1 1924, the Bank of Coral Gables 
opened its doors for business in that Florida East Coast city, 
which half a dozen years ago was an orange grove. It was 


of Mr. Heiny, 


has been acting manager since 
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the product of a business venture by a handful of men who 
subscribed to capital stock amounting to $25,000. Eleven 
months later, on Oct. 1 of this year, the bank, it is stated, 
showed deposits totaling $2,164,000. The capital stock had 
not been increased since the bank first opened for business. 
On the date this statement was issued the Bank of Coral 
Gables had 3,000 depositors and additional accounts were 
being opened at the rate of more than half a dozen a day. 
The men chiefly responsible for the founding of the Rank of 
Coral Gables comprise a group of financiers, real estate own- 
ers and business men of Coral Gables and Miami, under the 
leadership of George E. Merrick, owner of the original 
Coral Gables project. The officers of the bank are: Tel- 
fair Knight, President; Henry H. Taylor, Vice-President: 
L. W. Fuller, Acting Vice-President: W. M. Giradeau, 
Cashier; J. H. Doolittle, Assistant Cashier. The board of 
directors includes the above list of officers and. in addition, 
George E. Merrick, C. D. Leffler, President of the Miami 
sank & Trust Co.; Dr. William W. McKibbon, Miami physi- 
cian; W. A. MacFarlane, Vice-President of the Miami Mort- 
gage & Securities Co.; Edward FE. Dammers,. President of 
the Edward E. Dammers Realty Corporation; C. F. Baldwin, 
President of the Baldwin Mortg: Co.; J. W. Ricketts, 
General Manager of Construction and Development of Coral 
Gables, and F. O. Spain, Secretary of the Bankers’ Financ- 
ing Co. President Knight an attorney; Vice-President 
Taylor is also an attorney and former Judge of the criminal 
Court at Key West. 


ro 
pee | 


is 


os 
The following in regard to the organization of a new bank 

n Los Angeles under the title of the Metropolitan Trust Co. 

of California with capital of $500,000 appeared in the Los 

Angeles ‘““Times’’ of Sept. 15: 

the Metropolitan Trust Co. of ¢ 


announced yesterday 


Organization of 
of $500,000, was 
The company has 
engage in 
avenue 

The new organization will specialize in insurance, living and investment 
trusts, Mr. Braly stated. he said, ‘is admirably 
equipped to relieve the busy executive of the burden of caring for accumu- 
lated capital. One form of trust service that is gaining wide popularity is 
the insurance trust. A man looking into the future may deposit his life- 
insurance policy, with cash or securities he has amassed, and have the entir® 
group of investments handled so as to bring the greatest yield commensurat. 
with safety.”’ 

Officers and directors of the Metropolitan Trust Co 


ilifornia, 
14) by A 
from the State 
maintain 


ith a capital 
H. Braly 
Ranking Department to 
headquarters at 609 South Grand 


Sept president. 
received authority 


business and will 


The trust company, 


ire A. H. Braly, H 


R. Pridham, Harold L. Arnold, Charles Bb. Hopper, Edwin Janss, J. A 
Jevne, J. R. Pinkham, W. K. Murphy, H. H. Braly, Benjamin Harwood 
Philo L. Lindley, Shepard Mitchell and Alphonzo E. Bell 
-—_— $--—_ 
The First National-Pacific-Southwest Banking Group, 


with Central Offices in Los Angeles, on Sept. 25 experienced 
the golden anniversary of the bank out of which it has grown. 
The event, passed without special observance of any sort by 
the financial institutions concerned. The group consists of 
the First National Bank of Los Angeles with its Hollywood 
Agency; the Pacific-Southwest Trust & Savings Bank, with 
thirty-nine branches in Los Angeles and fifty-two out-of- 
town, covering the territory from Fresno to El Centro, and 
the First Securities Company, with offices in the two main 
banks and in Hollywood and in seven of the other leading 
cities in Southern California. This financial system, which 
reported aggregate resources of $289,985,820.53 under the 
call of the Comptroller for statements of condition of banks 
on June 30 last, dates from Sept. 25 1875, when the Com- 
mercial Bank, capitalized at $100,000, was organized in Los 
Angeles. On July 31 1880, the Commercial Bank was 
converted into the First National Bank of Los Angeles. At 
that time, the bank had a capital of $100,000, a reserve of 
$50,000 and deposits approximating $900,000. 

J. M. Elliott held the position of president for twenty-four 
years and is today Chairman of the Board of Directors of the 
bank, with nearly forty-four years of continuous service as 
an officer of the bank to his credit. His position as Dean of 
the banking fraternity in Southern California is unquestioned. 
In 1887 the capital of the bank was increased to $200,000 at 
which time the total resources were $3,676,467. In 1893 the 
capital was increased to $400,000. From that year the 
growth has been continuous until, under the June 30 last 
statement, the resources of the First National 
542,899.91. The capital is now $3,500,000. 

On January 1 1902 at a meeting in the office Wm. R. 
Staats & Company at Pasadena, the Los Angeles Trust 
Company was organized with a capitalization of $250,000. 
This was increased in the same year to $1,000,000. The 
purchase of the Burdick Block at Second and Spring was 
completed in the same year; this location was occupied until 
1909 when the bank consolidated with the Metropolitan 
Bank and Trust Company. The latter was incorporated on 


were $97.,- 


of 


Feb. 14 1905, with a capital of $250,000, and operated as 
an independent bank until Dec. 6 1909, when it was absorbed 
by the Los Angeles Trust Company, which on Oct. 7 1909 
changed its name to the Los Angeles Trust & Savings Bank. 
The First National absorbed the Los Angeles National and 
the Southwestern National banks in 1905. From 1910, 
following the unification of the ownership and management 
of the national and state banks, the growth has been note- 
worthy. The name of the state bank was changed on Sept. 
16 1922, to the Pacific-Southwest Trust & Savings Bank, 
which under the last statement had deposits of $177,325,- 
998.34 and a capital of $6,900,000. The First Securities 
Company was organized in 1920 for the purpose of providing 
complete investment banking service for the group. 
Henry M. Robinson is President of the First National Bank 
of Los Angeles and Charles IF’. Stern, formerly State Superin- 
tendent of Banks, President of the Pacific-Southwest 
Trust & Savings Bank. Mr. Robinson is also president of 
the First Securities Company and Mr. Stern and John E. 
Jarber 


a 
is 


are vice “pre sidents. 


— o-— 

The Comptroller of the Currency has issued a charter to 
the National Bank of Long Beach, Cal., capital 
$500,000. The bank will have a surplus of $30,000. I‘. 8S. 
Beckman has President and J. B. Hines, 
Cashier. The other. officers are Vice-President, Naomi C. 
Tompkins; Assistant Cashiers, H. R. Maltby, Joy A. Smith, 
Janette ©. Webster. 


Seaside 


been chosen 


Recent newspaper advices from California report the pro- 
posed consolidation of three important San Francisco banks, 
the First National Bank, the First Federal Trust 
Co, and the Crocker National Bank (the first two mentioned 
banks are affiliated), to form a new institution to be known 
the Crocker First National Bank. In regard to the pro- 
dispatch from San Francisco to the Los 
Angeles “Times” on Oct. 9 contained, in part, the following: 


A consolidation of the First National Bank of San Francisco and the 
First Federal Trust Co. of San Francisco with the Crocker National Bank, 


namely 


as 


posed merger a 


involving resources of almost $100,000,000, was announced by W. W. 
Crocker, Vice-President of the latter institution, to-night. 

The following formal statement tersely explains the plan for consolida- 
tion without making public any of the terms of the deal, which are to be 
announced later: 

“John A. Hoo; epresenting the First National Bank of San Francisco 
and the First Federal. Trust Co. of San Francisco, and J. J. Fagan and 
W. W. Crocker, representing the Crocker National Bank of San Francisco, 


t that they have reached an agreement subject to the 
ckholders of the respective banks by which these banks 
lated. 


the plan are now being worked out as rapidly as possible 


authorize the statemer 


ipproval ft the 
will be consolic 


‘The details otf 


at 


and will be sent to the stockholders of the banks very shortly for their 
consideration.”’ 

The Crocker National Bank was organized in 1883 as a commercial bank 
ind is one of strongest banking institutions from a conservative stand- 
point It is headed by William H, Crocker. 

The First Natior junk has among its stockholders President John A. 
Ifooper and former President Rudolph Spreckels. The bank was organized 
in 1870 and 1907 organized the First Federal Trust Co. as a saving and 
trust unit. 

It had not determined definitely to-night (Oct. 9), at least for 
publication, upon what basis the two banks would consolidate. Whether 
a new organization composed of the merged banks would be formed was 


not stated rhe first attempt to merge these two institutions occurred in 
May 1922, when two committees, including John F. Brooks and E. Avenali 
f the First National and J. B. McCargar and James J. Fagan for the 


Crocker attempted to work out a merger scheme, 

The “Chronicle” of Oct. 11 printed the 
following regarding the proposed union of the banks: 

First National Bank of San Francisco yesterday (Oct. 
announcement in the “Chronicle” that their institution 
i with the Crocker National Bank, provided the terms of 
tified by two-thirds of the stockholders of both concerns. 
be completed through the interchange of stock be- 
two corporations, by which the stockholders of First National will 
National Bank stock and vice versa. Those who refuse to 
of procedure will be able to sell their holdings to a syn- 
mposed of stockholders at an attractive figure. 


San Francisco 


Executives of the 
10) confirmed the 
would be 


the deal are r 


mer 


re 
g 
aA 

, ; ’ 1! 
The transaction Will 
tween the 
receive Crocker 
sccept th 


is moue 


dicate cx 


Throug is procedure, plans of which are still being worked out, the 
trans n becomes a merger and not a sale. While officials of the First 
National Bar ntain that there is no cash transaction involved, it is 

nderstood from reliable sources that the First National stockholders will 
yet Crocker Bank stock on a basis of exchange of $310 for each of their 
shares, This could not be officially confirmed, however. 

Presid Hooper of First National confirmed the merger and explained 
the general plan involved, while Vice-President Avenali made the following 
statement concerning the details of the transaction as they have been com- 
pleted t late 

‘T} vying element in the deal, It is a trading of shares. 
They put ir < nterests and we put in ours. In the First National 
tank a syndicate will be formed to buy in any shares of First National 
tockhold ire unwilling to merge, and, of course, the price will be 

vod. 

“And in the Crocker National a similar syndicate will be formed, which 


will buy shares there in a similar way. This is an amalgamation and not 
a sale, they putting in their interests and we putting in ours. 
“It would impossible to get 100% agreement among stockh 
many reasons, so that no sale could be effected. The statute under which 
we operate provides that two-thirds of the stockholders must agree. The 
officers of each institution have made an agreement to stockholders for 


; their approval.”’ 


be yiders for 
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According to an Associated Press dispatch from Olympia, 
Wash., on Sept. 24, which appeared in the ** 
following day, the American Security 
Wash., was closed on that day (Sept. 
closing was due, it was stated, to a heavy shrinkage in de- 
posits following the recent failure of the Bank of Pa 
Wash., which is just across the Columbia River, and 
directors took action in order that the interests of all 
depositors might be fully protected, F. J. Arnold, its 
dent, informed the State Banking Department. The 
bank, it was said, was organized in 1916 and was cay 
at $20,000. 


Oregonian’’ 
sank of Kennewick, 
24) by its directors. The 


SCO, 
the 
the 

presi- 


failed 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Liquidation on a tremendous scale N 
York Stock Exch: Saturday last, a 
big and general declines in prices, and the 
ment continued through a good part of 
market has since 
had happened. Trading has been unusually hes 
daily turnover has exceeded 
opening on Saturday the 
preceding day was again in evidence, but as the day 
the — turned downward and a flood of 
the early gains into big losses. The 
sions str General Motors, 10 points; 
8 points; 


ensued on the 
mngve on eeomt ; 
downwar' 
Monday‘ 
resumed its upward course ¢ 

two million shares 


the 


1, ] 
aqgdvanced 


vigorous upward movement of 


selling turned 
most noteworthy 
Hudson Motors, 
3 points, Du Pont, 7! The 
avalanche of selling continued until the Session, 
and the tickers fell 18 minutes behind in recording the 
transactions. tailroad briskly forward on 
Monday, New York Central ~~ a net gain of 24% 
points, New Haven, Baltimore & Ohio, 
and Rock Island with pllerininns advances, and this served 
to steady the market. Motor shares continued to move 
downward, declines of from 2 to 10 points being recorded by 
many of the recent leaders of this group. The outstanding 
feature of the day was the spectacular break of 90 points in 
the S. S. Kresge stock. The volume of trading was again 
so large that the tickers were far behind the market. The 
trend of prices was upward on Tuesday with railroad shares 
and oil stocks the centre of the speculative activity. 
Railway and Mo.-Kan.-Tex. were 


reces- 
American Can, 6 points. 
end of the 


shares moved 


followed by Reading 


Southern 


in strong demand at 


advancing prices and unusually heavy trading in Baltimore 


& Ohio carried that stock upward nearly two points. 
Island, Del., Lack. & West. 
in the upswing. 

Oil shares likewise improved, Marland Oil leading the 
upward movement with a net gain of 21% points, and Mid- 
Continent, Pan American “B,” Pacific Oil, and Texas 
Company received a generous share of the gains. Other 
strong stocks included Foundation Co., American Can, 
United States Cast Iron Pipe & Foundry, General Railway 
SpringaidS.S. Kresge. Rubber stocks also were instrong de- 
mand at improving prices. Under the leadership of the special- 
ties the market again move ! strongly upward on Wednesday, 
the volume of business reaching a total of more than 2% 
million shares. American Tobacco made a new high record 
at 119% and Baldwin Locomotive scored a gain of more than 
three points at its high for the day. Rubber stocks con- 
tinued in strong demand at advancing prices, United States 
Rubber touching new high ground for the year at 801%. 
Railroad shares moved briskly forward and New York Central 
reached a new top at 1273, Southern Railway also made a 
new high with one point advance to 1124. neg stocks 
were particularly strong. Cerro de Pasco crossing 62, with a 
gain of 4 points, and American Smelting norte Sas forward 
three points to 11374. On Thursday the trend of the market 
was also sharply upward. Motor shares continued active, 
General Motors again crossing 130, followed by Hudson, 
Studebaker, Packard and Mack trucks, all of which recorded 
substantial gains. Railroad shares were in only moderate 
demand, but Southern Railway reached the highest level in 
its history at 114. Other strong stocks included Union Bag 
& Paper, Remington Typewriter, Nash Motors, Jordan 
Motor Car, Fleischmann Co.,Du Pont, Certain-teed Products 
end General Cigar. The outstanding feature of the trading 
on Friday was the strength of the industrial stocks, notably 
United States Steel common, which surged forward 1% 
points. United States Cast Iron Pipe & Foundry was also 

especially prominent and forged ahead with a 11% 


Rock 
, and Wabash were also prominent 


point 


advance to 210, while American Locomotive closed the day | 
American Smelting reached | 
Motor shares, | 


with a net advance of 2 points. 
its highest price in nine years at 116% 
under the leadership of General Motors, moved briskly for- 
ward, substantial gains being recorded by Chandler Motors, 


| Packard, 
of the | 


| United States 


| mann, and S. S. Kresge. 


sitalized | 





and Mack Trucks. General Electric 
points at its high for the day and American Can 
points to 25614. Other strong stocks included 
Industrial Alcohol, Pathe Ex., “A,” New 
Famous Players, Bethlehem Steel, Fleisch- 
The final tone was good. 


THE NEW YORK STOCK EXCHANGE, 
WEEKLY AND YEARLY. 


Chrysler 
was up 44% 


soared 6 
York Canners, 


TRANSACTIONS AT 
DAILY, 





Untied 
Slates 
Bonds. 
$314,000 
753,250 
897.500 
901,250 
1,893,550 
538,000 


Ratlroad 
Week Ended Oct. 23 & 





$5.2¢ 17.550 














Jan. 1 to Oct. 23. 


925. 1924. 


— 
ae $40 339,088 193,000,279 
$289 84 5 qe $762 ,256,990 
500 422,665,000 
) 77 1,776,391,100 


$2,961 31 3.090 


2.508 ,§ iio 





DO’ $3.37 IRA 





CTIONS AT THE 
BALTIMORE I 


BOSTON, PHILADELPHIA AND 
XCHANGES. 





Philadel ipnt. 


Baltimore. 





Be yn d sale 


24 30 


Bond Sales. 


$49,000 
21.001 56,400 
24,700 47,100 
22,500 17,500 
16.000} 53 7,000 
21 O06 58,000 
$235,000 


118.01 4] $129 500} 


75 onl! $124 anal 





Prev. week revised! $62.700 





*In addition, sales of rights were 200 





COURSE OF BANK CLEARINGS. 

Bank clearings for the present week will show a satis- 
factory increase as compared with a year ago. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, Oct. 24) bank exchanges for all 
the cities of the United States from which it is possible to 
obtain weekly returns will aggregate 19.8% more than in 
the corresponding week last year. The total stands at 
$10,657 244,177, against $8,894,793,244 for the same week 
in 1924. At this centre there is an increase for the five 
days of 20.6%. Our comparative summary for the week 
is as follows: 





Clearings—Returns by Telegraph. 
Week Ended October 24 

New Y ork . $4, 
Chicago a 
Philadelphia 
Boston ‘ 
Kansas City 
St. Louis eta 
San Francisco. - - - 
Los Angeles 
Pittsburgh -- 
Detroit 
Cleveland 
Baltimore 
New Orleans 


1925. 
17,060,000 
572,094,252 
479,000,000 
419,600 ,C00 
*144,000,000 
140,100,000 
186 640,000 
138 ,096 ,000 
156,120,535 139,742,994 
163,760,601 131,637,572 
106,915,458 93,728,327 
103 059,737 81,851,491 
80,610,599 67,176,419 
$7 496 427,182 | $6,320,035,590 
1,394 609,632 1,236 572,592 
$8 881,036,814 $7 
1,776,207 363 


$3, 985, 500,209 
523,492,998 
420,000 ,000 
367 ,000 ,000 
126 452,308 
129,577 272 
139,100,000 
114,776,000 


+++++4++,4++ 
: am em eS BO OO Co ee oe 
Som RN wa oON mee 


Thirteen cities, five days 
Other cities, five days 


Total all cities, five days... -- 
All cities, one day 


556 608,182 
1,338,185,062 


£8 894 793 244 











Total all cities for week s10 (57.244 177 





“* Estimated. 

Complete and exact details for the we 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Oct. 17. For 
that week there is an increase of 11.1°, the 1925 aggregate 
of the clearings being $9,601,689,628, and the 1924 aggre- 
gate $8,646,486,118. Outside of New York City the in- 
crease is 10.8%, the bank exchanges at this centre recording 
a gain of 11.39%. We group the cities now according to the 
Federal Reserve districts in which they are located and from 
this it appears that in the Boston Reserve District the totals 
are larger by 5.7%, in the New York Reserve district (in- 
cluding this city) by 11.4% and in the Philadelphia Reserve 
district by 11.2%. The Cleveland Reserve district has a 
gain of 7%, the Richmond Reserve District of 9.9% and the 


wk covered by the 
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Atlanta Reserve district (chiefly by reason of the gain at 


Miami) of 33. 


‘ O7 
37% 


Louis 


In the Chicago Reserve district there is 
an improvement of 14.2% and in the St. 


Reserve 


district of 8.1%; but in the Minneapolis Reserve district 


there is a decrease of 11.2%. 


In the Kansas City Reserve 


district there is an increase of 5.4%, in the Dallas Reserve 
district of 12.5% and in the San Francisco Reserve district 


of 13.3%. 


In the following we furnish a summary by Federal Reserve 


districts: 


SUMMAR 





Week Ended Oc 


Federal Rese rve Districts. 


Ist Boston. . _ 
2nd New York-_- 
3rd «=Philadelphia 
4th Cleveland_- 
5th Richmond. . 
6th Atlanta... 
7th Chicago... 
8th St. Louis 
8th Minneapolis 


10th Kansas City 
llth Dallas 
12th San Francis« 


Grand total... -. 


4. 17 1925. 


l2¢ ithe 


17“ 


0... 


..-129 cities}9,¢ 
Outside New York City 





Y OF BANK CLEARINGS. 
1925. 1924 
$ 3 
; 991,028 
493. 788 








29 citles 





Inc.or 
Dec 1923 
s 
4 ’ for) 
yee, 
7 ‘ 
+9 
919.58 
uF 
"fl 
4 5 . 
66 
6.9 











We now add our detailed statement, 


figures for each city separately, 


showing last week's 


for the four years: 





Clearings at 


First Federal 
Me.—Bangor- - 
Portland 
Mass Boston 
Fall River 
Holyoke. 
Lowell. . 
Lynn 
New Bedford 
Springfield - - 
Worcester 
Conn.— Hartford 
New Haven 
R.1I.—Providence 
N.H.—M'chester 


Total (12 cities 


Second Feder 
N. Y —Albany. 
Binghamton. 
Buffalo - - - 
Elmira 
Jamestown -- 
New York 
Rochester - . . . 
Syracuse... -- 
Conn.— Stamford 
N. J.—Montelair 
Northern N. J 


Total (11 cities) 


Third Federal 

Pa.—Altoona. -- 
Bethlehem - -. 
Seédcceee 
Lancaster 
Philadelphia. - - 
Reading 
Scranton. --. 
Wilkes-Barre 
York - 

N. J.—Trenton. 

Del.—Wilming'n 


Total (10 cities 


Fourth Feder 
Ohio—Akron 
Canton 
Cincinnati. 
Cleveland 
Columbus. - - 
Dayton 
Lima 
Mansfield 
Springfield 
Toledo 
Youngstown 
Pa.—Erie__... 
Pittsburgh - - - 


Total (8 cities 


Fifth Federal 
W.Va.—Hunt'g'! 
Va.—Norfolk_. 

Richmond 
8.C 
Md .—Baltimore 
D.C.—Washing'n 


Total (6 cities 


Sixth Federal 
Tenn.—Chait'ga 
Knoxville - 
Nashville... -.. 
Ga.—Atlanta-.-. 
Augusta... 
BaacoR.....- 
Savannah - 
—Jack'nville 
Miam! 
Ala.—Birming’m 
Mobile a 
Miss.—Jaekson 
Vicksburg 
La.— New Orleans 


Total (13 cities) 


-— Charleston! 


1925 
} $ 
|Rese srve Dist 
737.06 


3,203 79 
462.000 000 


2,279, 15 


a 
1,127,65* 
a 
1,931,577 
6,426,515 
3,849,527 
15,637,711 


7,860,023 
15,816,900 
41,029,295 


521, 899, 21* 


al Reserve D 
6,712,212 
1,153,800 

454,222,507 
994,075 
c1,611,864 

5,017,560 ,444 

12,964,727 
6,635,710 
c3,305,76' 
701 ,32¢ 
34,419,742 


5, 5,135, 382,179 


Reserve Dist 
1,761,919 
3,846,734 
1,735,060 
2,921,449 

550.000 000 
4,251,061 
5,956 526 

43,650,339 
1,871,811 
6,101,047 

a 


§82,1 


25, 


o4f 
al Reserve D 
d6 644 000 

'y 426.685 


364,600 
a 


a 
1,852,380 
a 


a 
5,998,735 

a 
165,863.13! 
412,552,527 
Reserve Dist 
1,699.74. 
410,410 274 
be 020 000 

,934,£ 

16 152 235 
26 362.524 
219,579,297 
Reserve Dist 
8.579.546 
3,493,413 
24,160,200 
96 643,31 
2 862,875 
2.330.876 
a 
36 636 
27 635, 
27. 925 


915 
47% 
237 


= t= 


~ 
~“ 








2088) ie 


312.5! 


Week Ended Oct 


1924 


$ 
Boston 
813,864 
3,017.68 
443 000 000 
1,995,959 


rict 


1,319,110 


27.839 
4: 30: 354 
3,689,000 
11'703.003 
6,930,: 
13,625, 

691, 


1, 
5 


493 ,944,: 


istrict—-New 
5.955.364 
1,010,700 
44,952 069 
941.013 
1,417,914 
4,503 570,872 
12,001,826 
4,758,532 
2,699,250 
492,681 
33,528,564 


4,611,328,785 


rict ‘Philad 


2,798,344 
493 ,000 000 
3,574,535 
6,605,332 
3,807,631 
1,956,231 
5,197,945 
a 


523,473,711 


istrict—Clev 
7,632,000 
5,688,365 
69,742,528 
119,267,927 
15,810,700 

a 


a 
1,953,815 
a 


a 
5,344,082 


a 
160.127 ,95 
385,567 4058 

rict—Richm 

1,762,832 
7,718.88 
63.124.000 
3,385,000 
100,602 ,11 
23,221 ,21 
199,814,045 
rict—Atlant 
7.889. 437 

3,359,490 

3.906 SOF 

) 002 024 

756.68" 

$23,906 


a 
193,172 
883.5 
778.7 
974 
598 
582. 167 


69,714,501 





Dec 





234 463 526 


one 


Inc. or 


—i-—i 


1 


2. 
6 


1 


6 





428 000 000 


16,087 


484,195,645 


48,563,182 


4,100,592 646 
11.466 987 


47 475,032 


4,224, 784, 112 


553 000 ,0CO 


” 585, 169,253 


26,141.08: 


5,620, 
215.1 


17 


1923 
$ 
1,197,574 


2.963 865 

3,053,104 
a 

1,466,544 


a 
1,800,007 
5,744,575 
4,118,000 
0,948,004 
8,046,319 
300 
769,450 


4,163,033 
1,234,000 


761,323 
1,573,409 


5,042,417 
3,447 859 
464,224 


1,788,358 
4,239,518 
1,999,625 
3,469,321 


4,003 000 

6,385,725 

3,275,127 

1,662,999 

5,342,580 
a 


Hy tg 

457, 236 
5,990 
7,114 
600 


Ooo 
OO 


‘=x 
x 


Ooo 


557 

112 
O00 
215 
645 


280) 


co | 


362 
3.496, 
564 
505 
919 
706 


mronne 


a 
3,411,376 


1,802,172 
1,212,073 

448,599 
595 


nn 


804,431 
2,452,450 
476 000 000 
2,425,557 


a 
1,471,190 


a 
2,397 948 
5,637 322 
4 432 000 
11,107,566 
6,994,973 
15,922,200 
801,917 


530,447,554 


5,123,234 
1,162,078 
52,627,785 
792,220 
1,228,036 
5,282.875,931 
10,668 023 
4,276,794 
2.878.257 
439,800 

48 625,304 


5,010,697, 462 


1, 372,270 
3,992,681 
1/679 565 
115,829 
£000 000 
068.760 
825,044 
890.286 
369,115 
268,604 
a 


me GO OH OO Co me 


619,582,154 


947 000 
699,789 
728,096 
£030,232 
063,300 
a 


o at at a 


7 
11 
1! 


a 
202, 
a 
a 
425 


te 


062 


787 
a 
7,000 ,000 


,096 ,266 





89,707 


201,586 569 











Clearings at— 


Seventh Feder 
Mich .—Adrian - 
Ann Arbor. 

Detroit. 
Grand Rapids 
Lansing - 

Ind Ft Wayne 
Indianapolis. 
South Bend- 
Terre Haute 

Wis Milwaukee 

Ilowa—Ced. Rap 

Des Moines. 

Sioux City 

Waterloo __- 
Bloomingtor 

Chicago .. 

Danville -—- 

Decatur ....- 

Peoria 

Rockford 

Springfield 


Ill 


Total (20 cities 


Eighth Federa 


Ind Evansville 
Mo St. Louis 
Ky Louisville . 


Owensboro 


Tenn Memphis 
Ark Little Rock 
Il].—Jacksonvilie 


Quincy - 


Total (8 cities 
Nioth Federal 
Minn Duluth 
Minneapolis 
St Paul 
Dak.— Fargo 
Ss D Aberdeen 
Mont.— Billings 
Helena... .. 


Total (7 cities) 
Tenth Federal! 

Neb Fremont 
Hastings 
Lincoln 
Omaha 

Kan Topeka. 
Wichita - 

Mo Kan. City 
St. Joseph 

Okla Muskogee 
OkKlahoma City 
Tulsa —— 

Colo Col. Spgs 
Denver .....- 
PUCDIO..s<« 


Total (12 cities 
Eleventh Fede 
Texas — Austin 
Dullas ‘ 
Fort Worth. 
Galveston. .. 
Houston - - 
La.—Shreveport 


Total (5 cities) 
Twelfth Feder 
Wash .—Seattle_ 
Spokane... . . 
Tacoma -.. 
Yakima 
Ore.— Portland . 
Utah—S. L. City 
Nev.— Reno 
Ariz.—Phoenix - 
Calif.—Fresno. - 
Long Beach 
Los Angeles. . 
Oakland - . - - - 
Pasadena - . 
Sacramento - 
San Diego 
San Francisco 
San Jose 
Santa Barbara 
Santa Monica 
Stockton 


Total (17 cities 
Grand total (129 

cities) . 
Outside N. Y. 


Week Ending C Oct. 17. 

















Inc. or 
1925. 1924. Dec. 
$ % 
al Reserve Djistrict — Chi|cago- 
317,084 277.355] +14.3 
1,679,105 992,655) +69.2 
192,284.451] 154,779,293) +24.2 
9,857,158 7,653,809] +28.5 
2,773,972 2,619, 07% + 5.9 
3,170,296 2,564,789) +234 
17,939,000 20,854, 00 14.0 
3,287 354 2,614,000) +25 §& 
5.199.542 5,668 25: 83 
46.068 ,.650 41,960,522 rY.2 
2,708 640 2,701,934 +0 
10,965,388 11,548, 8 5.1 
7,071,314 7,131,27 OS 
1,336,110 1,748,698] —23.¢ 
1,818,224 1,535.9 + 18.4 
713,006,649} 627,578.82 + OO ¢ 
a a a 
1,391,880 1,424,53: + 13.6 
5,080,595 4.989.807 + 1.8 
3,190,457 2,600 23: + 22.7 
2,870,205 2,783,972 +3) 
1,032,016,1C5) 904,028,009 + 14.2 
i Reserve Dis|trict— St. Lo|uis 
5,956,864 5,480,787 +87 
168,500 ,000 158,700,000 + 6.2 
34,541,094 35,376,123] —2.4 
348 404 399,855] —1?2.4 
37,250,558 30,068,400] +23. 
20,485,881 17,060,199] + 20.1 
431,360 401 330 +7.5 
1,619,739 1,478 627 + 9.6 
269,153,900) 248,965,321 +8 1 
Reserve Distirict—Minnejapolis 
12,597 366 20,293,849 37.9 
106,081,465) 121,597,696 12.8 
36.126 211 34,462,955 +45 
1,941,476 2,.183,466' —11.1 
1,767,713 1,754,548 FOS 
1,173,805 815,516] +43.9 
4,216,228 3,560,779] +18.4 
163,904,264 184,668,839] —11.2 
Reserve Dist|rict— Kansals City 
d408 87> 443,215 e 
648.003 655,808 12 
5,291,692 4.509.078| +174 
46,146,804 45,466,745 +15 
3,314,531 3,009 6501) +10.1 
7,201,993 7,951,851 —9.4 
152,053,524] 144,551,000 + 5.2 
7,307,410 7,313,727 +0.1 
a a a 
37,619,364 32,697,021] +15.1 
a a a 
1,409,805 1,180,385] +19.4 
23,541,775 22,535,045 +4.5 
1,164,354 1,042,246] +11.7 
286,108,133] 271,355,864 +5.4 
ral Reserve |District— Djallas 
2,192,212 1,995,667 +9.9 
68,564,222 60,034,423] +14.2 
16,748 897 14,602,053) +14.7 
12,384,000 13, _ 341 —§.2 
a a 
7,112,217 5, 397. 445) +31.8 
107 001,548 95 »,090, 929 +12.5 
al Reserve D istrict- San | Franc 
46 029,126 42,751,883 +7.7 
13,430,000 12,483,000 +76 
a a a 
2,166 606 2,051,979 +56 
a48 094,482 46,351,370 + 3.8 
20,238,252 17,220,122) +17.5 
a a a 
a a a 
5,715,302 5,629,267 +1.5 
6,900,120 6,707 304 +2.9 
163,314,000) 141,121,000) +15.7 
22,850,349 17,857,455] + 28.0 
5,838,500 5,626,845 +35 
9,738,642 8,360,490] 4+16.5 
5,503 ,262 4,549,690) +210 
198,746,000] 173,900,000) +14.3 
3,516,583 3,288,223 +6.9 
41,955,387 1,150,885) +69.9 
2,226,644 1,980,479) +12.4 
3,143,400 2,755,300) +14.1 
559,406,655) 493,785,294] +13.3 
9,601 ,689,628|8,646 486,118) +11.1 
4,589,129,18414,142,915.246' +108 











1923 1922. 
$ $ 
231,284 173,789 
758,922 786 682 
144,384,743 22,311,093 
6,525,988 6,420,636 
2,289,695 2,062,190 
2.648.659 2,043,993 
21,110,000 19,247,000 
2,318,000 2,603,000 
cen )8=6—|5 aeaadie 
39,076,158 33,884,778 
2,498,643 2,227,680 
11,652,845 10 550,159 
6,833,997 5,982,912 
1,624,039 2,093 ,076 
1,706,061 1,376,420 
659,768,514 wie 585 
a 
1,487 ,467 1, 289, 698 
4,044,905 4,241,244 
2,391.92 2.05 tye 
2,726,371 2,409,574 
919,583,479 914, 529,595 
6,292,904 4,613,460 
[6464.350500 «ss wswesecen 
35,522,789 31,310,322 
ASG .75S8 355,963 
31,737,758 33 246,372 
16,201 457 15,290,140 
358,975 397,076 
1,540,820 1,425,390 
46 341,461 86,638,723 
10,735,343 8,926,653 
83.757 ,087 85,639,334 
39,176,471 41,092,616 
2,846,921 2,540 ,986 
1,457 564 1,492,590 
645,561 703,679 
3,602,000 4 952,303 
142,220,947 145, 348, 161 
246,975 406,464 
b b 
4,207,413 3,241,949 
45,359,620 45,635,350 
3,227,575 3,277 306 
7,311,549 10,281,483 
136,544,722] 172,510,393 
7.400 5001 «essesce 
a a 
19,606,511 28,525,942 
a a 
1,138,104 1,044,240 
21,295,036 25,330,296 
889.552 887,227 
247.276,696| 291,140,650 
1,915,679 1,670,229 
52,443,249 45,666,387 
13,987,160 16,530,298 
13,119,629 11,456,186 
a a 
6,325,449 5,600,858 
87,791,166] 80,918,958 
isco- 
47,203,225 36,872,811 
14,188,000 13,032,000 
a a 
1,923,875 1,716,587 
52,490,615 40,577 ,994 
18,895,426 16,893,954 
a a 
a a 
5,637 452 8,434,550 
10,250,287 6,085,012 
175,398,000} 121,484,000 
18,275,918 13,419,207 
6,509,476 4,461,024 
8,033 067 8,945,460 
4,063,441 .500 ,000 
183,200,000] 175,000,000 
3,180,663 3,426 387 
1,271,541 1,042,839 
2,647,000 3,067 ,500 
553,167,986| 457,959,325 
8,334 256 ,073|8,925, 183 097 
4 233 663 .427°3,642,307 ,166 























Week Ended October 15. 











Clearings al —— ——— ——— - —— 
Inc. or 
1925. 1924 bec 1923. 1922. 

Canada $ $ % « $ 
Montreal 104,688,862) 141,994,505 26.3) 228,025,609] 100,352,169 
Toronto 100 ,203 BRO 172,820 956 42.0) 386,467,093 93,354,534 
Winnipeg 84,161,445 72,092,717) +16.7 78,781,321 75,337 978 
Vancouver -. 16,389,875 15,396,989 +6.4 14,360,263 13,604,729 
Ottawa 5,982,712 6,630,008 9.& 7.796 966 7,531,926 
Quebec 5,363,264 6.379.040 15.4 7,008 621 6,195,722 
Halifax 2,841,301 2,830,754 +0.4 3,120,281 3,176,054 
Hamilton - 4,948 527 5.170 844 45 7,409,171 5,751,938 
Calgary 6,224,214 7 AC2 700 15.9 7,218 685 5,893,188 
St. John 2,265,574 2,709.65 14.4 3,235,763 2,382,359 
Victoria 1,928,763 2,161 ,92¢ 16.8 2.778.429 2,081,343 
London 2,586 64 2,559,227 +1.1 2,942,318 2,577,508 
Edmonton 4,528 586 4 887,20 7. 4,074,145 4,578,732 
Regina 7,101 ,35# 4,522,969) +570 5,128,544 4,905,038 
Brandon 726 42% 641,215 +13. 763,315 835,764 
Lethbridge 619.135 503,461 +45 913,352 897 409 
Saskatoon 2,298 683 1,795.53¢ 25.0 2.270.775 2,072,572 
Moove Jaw 1,436,111 1,377 837 4.2 1,748 443 1,812,573 
Brantford 1,019,643 983,510 +3.7 1.292 60 1,199,492 
Fort William 973 546 1,287 oF 244 1,007,742 1,024,293 
New Westminster 742 O61 694,47 +6.9 586 OSS 575,043 
Medicine Hat 315,13 349,491 9.8 473.195 434,540 
Peterborough 871,37: 824.787 +5.7 840 629 730,391 
Sherbrooke. - 794 599 760,787 +44 862.050 910,467 
Kitchener 991,390 1.011.645 2.0 1,044 306 912,499 
Windsor 4,484,558 3,044,616] +47.2 4.741.146 3,426,166 
Prince Albert 383,564 312.952] +22. 345,652 444,432 
Moncton. . £95,124 800,73 +11.5 934 356 1,089,517 
Kingston... 831,940 741,808} +122 687 092 752,266 

Total (29 cities)! 366,598,302! 462,780,329 20.81 776.957.8888! 344,840,642 

a No longer report clearings. b Do not respond to requests for figures. c Week 


ended Oct. 14. 


d Week ended Oct 


15. 


e Week ended Oct. 16. 


* Estimated. 
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American Mining Congress to Hold Annual Convention 
At Washington Dec. 9-11. 

Announcement is made by the American Mining Congress 
that its 28th annual convention will be held at Washington, 
D. C., on Dec. 9, 10 and 11. This is the first time in the 
history of the organization that it has held an annual Ccon- 
vention in the national capital. The forthcoming meeting 
will bring to Washington leading mine operators of the 
United States for discussion of important questions .affect- 
ing the mining industry. The convention will be featured 
by addresses by leaders in the field of mining, by Govern- 
ment officials having jurisdiction of affairs affecting min- 
ing, and by Senators and Representatives on mining legis- 
lation. The deliberations of the convention are expected to 
centre around taxation, standardization of mining machin- 
ery, equipment and practice, stabilization of the mining 
industry and other mining topics. Resolutions will be 
passed on various questions as expressive of the attitude 
of the organization on problems affecting the industry. Offi- 
cers of the organization for 1926 will also be selected. Louis 
S. Cates, of Salt Lake, General Manager of the Utah Cop- 
per Co., is President of the organization, which maintains 
its national headquarters in Washington. 





THE CURB MARKET. 

Selling at the opening session of this week’s Curb Market 
caused some decline in prices, but thereafter there was a 
steady upward movement, which extended to all depart- 
ments. Profit-taking occurred from time to time but these 
set-backs were only Trading in large 
volume. Public utility issues were active. American Light 
& Traction com. after early decline from 24914 to 239 ran 


temporary. was 


up to 274 and finished to-day at 268. Lehigh Power Securi- 
ties moved up from 154 to 172% and reacted to 167%. | 


Middle West Utilities com. eased off at first from 110% to 
108, then sold up to 11634, reacting finally to 113%. Miss- 
issippi River Power com. made a further gain this week of 
some seven points, to 11914, the close to-day being at 1134. 
National Power & Light com. dropped from 397 to 370, 
recovered to 423 and sold finally at 418. Pennsylvania 
Water & Power sold up from 160 to 173% and at 170 finally. 
United Gas & Electric gained 11 points to 53 and rested 
finally at 5114. Among industrials Bucyrus Co. 
jumped from 185 to 210, selling at 20814 finally. Canada 
Dry Ginger Ale, class A, rose from 35 to 39, reacted to 377% 
and ends the week at General Baking, class A, 
advanced from 60 to 67 and reacted finally to651. General 
Ry. Signal sold up from 6834 to 791% and at 751% finally. 
Kelvinator Co. after early weakness from 583, to 5514, 
advanced to 67 and closed at 6614. Nizer Corp., class A, 
advanced from 6314 to 6914 and the class B from 6234 to 
70%, the close to-day being at 6874 and 69, respectively. 
Victor Talking Machine declined from 1001% to 961, sold 
up to 105) and ends the week at 10214. Oil stocks were 
more active than for some time past. Humble Oil & Refining 
gained almost six points to 6834 but reacted finally to 67 Y. 
{llinois Pipe Line sold up from 137 to 14034 and at 140 
finally. Magnolia Petroleum advanced from 164 to 175 
and ends the week at 173. South Penn Oil gained over 11 
points to 16114 and closed to-day at 161. Standard Oil 
(Indiana) rose from 61 to 647% and finished to-day at 64. 
Vacuum Oil was conspicuous for strength and activity, 
advancing from 9514 to 105, the close to-day being at 10414. 
Gulf Oil Corp. improved from 76% to 81 and sold finally 
at 80. , 

A complete record of Curb Market transactions for the 
week will be found on page 2028. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 


com. 


902 
38 3%. 





























STOCKS (No. Shares). BONDS (Par Value) 

Week Ended Oa. 23 ind .& Mis Ou. Mining. | Domestic. |For'n Gov 

= pone amd ‘ 229,710 70,930 23,300] $507,000 $99 000 
er y -- 259,510 88.605 $4,200 991,000 70,000 
Wedn -& 249 300 144,835 59,9901 1,240,000 106,000 
= oo ay 346 245 200.010 34,040] 1,348,000 187,000 
| + " 177.535 99 000 81,400] 1,169,006 153,000 
_ 2 iS8 420 117,029 78,700 981,001 145,000 
Total_- 1.850.7201 720.409] 321.630!86.236,000) $760,000 











Public Debt of United States—Completed Returns 
Showing Net Debt as of July 31 1925. 


_ The statement of the public debt and Treasury cash hold- 
ings of the l nited States as officially issued Ju'y 31 1925, 
delayed in publication, has now been received, and as inter- 
est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, mak- 
ing comparisons with the same date in 1924. 





CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
July 31 1925. July 31 1924. 


Balanee end month by daily statement, &c_.__-.-.-.--- $148,236,039  $226,808,022 


Add or Deduct— Excess or deficiency of receipts over 


or under disbursements on belated items 684,684 


2,329,099 





$150,565,138 $226 123,338 


Deduct outetanding obligations: 














I i $3,351,713 $6,009,939 
Matured interest obligations............------- 41,727,588 43,790,758 
Disbursing officers’ checks...............-.---- 77,004,768 75,140,930 
Discount accrued on War Savings Certificates - - -- - 15,223,918 24,171,002 
Total 5. OR EE IEEE: 307.987 $149,112,629 
Balance, deficit (—) or surplus (+)_.........---- +$13,257.151 +$77,010,709 


INTEREST-BEARING DEBT OUTSTANDING. 


Interest July 31 1925. July 31 1924. 
Title of Loan— Payable. $ $ 
OR SE a eee Q.-J. 599,724,050 599,724,050 
i, Se Oe Ree cnectsnnoetécesventweaseesd Q.-F ; 118,489,900 
CS ee te Q-F. 48 954.180 48,954,180 
Dt Dt toc6 cea cubshaddeedanedesened Q.-F. 25,947,400 25,947,400 
i a Q.-M. $9,800,000 49,800,000 
38, Conversion bonds of 1946-1947_.......---- Q.-J 28,894,400 28,894,500 
Certificates of indebtedness............-.----- J.-J. 577,285,000 807,513,500 
3s, First Liberty Loan, 1932-1947_...---.-- J.-J. 1.409,995.950 1,409,998,950 
és, First Liberty Loan, converted......-...-- J.-D. 5.159.050 7,079,350 
4s, First Liberty Loan, converted.--..-.-.--- J.-D 532.872.500 530,953,200 
4s, First Liberty Loan, second converted....J.-D 3,492,150 3,492,150 
4s, Second Liberty Loan, 1927-1942.....-.-.-- M.-N. 4) 875.300 28 079,950 
4s, Second Liberty Loan, converted......-.------ 3.083.680,950 3,076,.506,150 
4e, Third Liberty Loan of 1928_.....-.--.-.-- M.-8. 2.875,.377.350 2,997,199,400 
4s, Fourth Liberty Loan of 1933-1938--.-.-.--- A.-O. 6.324.480,200 6,324,492,400 
4\%s Treasury bonds of 1947-1952__.....-..----- 763,948 .300 763,948,300 
4s Treasury bonds of 1944-1954__.._-.--- . _ 1.047.088 500 P ‘ 
és, War Savings and Thrift Stamps- ------ Matured 84,529,717 22,597,195 
2s, Postal Savings bonds...........-.------ J.-J. 12,234,220 11,903,080 
64a to 5%s, Treasury notes........-.-.-.----- J.-D. 2,.404.241,.400 3,735,209,400 
Aggregate of interest-bearing debt - - j ‘ 20.198,580,717 20,990,883 ,055 
EON he IRRIOE . g nc ccckedddncdcdcousssssacss 8.826.951 242,402,927 
Matured, interest ceased 0 2.000 21,197,400 
Total debt ‘ ———. a ee a20,487,7 8 21,254,483,382 
Oeduct Treasury surplus or add Treasury deficit - - l 7.151 7 


77.010.709 
21.177,472,673 


Pe BE o cicdécsdiinunsessasecseanneweseseee 2 


620.474 42 17 
a The total gross debt Jul {1 1925 on the basis of daily Treasury statements waS 
£20 .487.237.994 31. and the net amount of public debt redemption and receipt§ 


in transit, &c., was £561,673 
b No reduction is made on account of obligations of foreign Governr 
other inve 


¢ Includes $1 


nents or 
tments. 
x04 


500 4% Loan of 1925. 








THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following 
Samuel Montagu & Co. of 
Oct. 7 1925: 


the weekly circular of 


written under date of 


from 
London, 


GOLD. 

The Bank of England gold reserve against notes on the 30th ult. amounted 
to £158,.641,230, as compared with £158.855,150 on the previous Wednes- 
day. The official discount rate of the Bank of England was reduced from 
} to 4°, on Thursday, the Ist inst. The exchange with the United 
States of America having fallen below gold point, shipments of gold have 
been made to that country, and the larger part of yesterday's withdrawal 
of £1,566,000 was taken for shipment to New York. The amount consti- 
tutes the largest withdrawal on any one day since the resumption of an 
effective gold standard. Considered as a movement, however the amount 
has been twice exceeded during the period in question, on the 15th of May 
and the 13th of July, when the net receipts of gold by the Bank of England 
were given as £1,604,000 and £1,613,000, respectively. The movements 
of gold to and from the Bank since last Wednesday are detailed below: 


Received Withdrawn. Receired. Withdrawn. 
Oct. 1 nil £420,000 Oct. 5 nil £286,000 
Oct. 2- nil 149,000 | Oct. 6 nil 1,566,000 
Oct. 3- nil nil Oct. 7 nil 126,000 


The destinations of the £68,000 sovereigns withdrawn were announced 
as follows: India £45,000, Singapore £5,000 and Java £18,000. During 
the week under review £2.547,000 has been withdrawn, reducing the net 
influx to the Bank, since the effective gold standard was resumed to £2.- 
040.000. The United Kingdom imports and exports of gold during the 
week ending the 30th ult. were 


Imports— Exports , 
British West Africa £33,358 Switzerland £246,211 
Netherlands 2.800 | Java paGes 13,000 

— — i China & Hong Kong 7.598 

Total £36.158 Argentina 0,000 

Exports | Straits Settlements 93,000 
Germany £26,560 Ceylon 35,000 
Netherlands 5.000 | Other countries - 2,212 
‘rance 18,958 " 

— | ‘Total. £457 539 
SILVER. 


Until to-day business in silver has been quiet and movements in the 





price were slight. America has offered silver in this market and China 
has both bought and sold. The support has come from the Indian Bazaars, 
from whence there was to-day a keen demand for silver for immediate 
shipment, raising the prices to 334d. and 32%d. for cash and forward 
delivery, respectively; this difference of 4d. between the two quotations 
is the widest recorded since March 20 last Buyers appear to be satisfied 


at the higher level. 
| The United Kingdom imports and exports of silver for the week ending 
the 30th ult. were: 
Imports— Exports— 
Norway - meee £57 525 Austria £13,890 
Poland . 7 , 58.000! China & Hong Kong 192,000 
United States of America - 62.426, British India- 327.900 
| Mexico - - - te 58.771 | Other countries 3.079 
| Other countries__-__..--.-- 14,315 
Total £251 037 Total £536 869 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— Sept.15. Sept. 22 Sept. 30. 
TN ee 18799 18833 18951 
Silver coin and bullion in India_________- . 8856 S890 9009 

| Silver coin and bullion out of India rE Sr ie 

| Gold coin and bullion in India______. 2232 2232 2232 
Gold coin and bullion out of India_ Ra ane 

| Securities (Indian Government)... anne: 5711 5711 


Securities (British Government 2000 
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No silver coinage was reported during the week ending 30th ult. 

The stocks in Shanghai on the 3d inst. consisted of about 51,200,000 
ounces in sycee, 63,500,000 dollars and 2.500 silver bars as compared with 
about 53,900.000 ounces in sycee, 59,500,000 dollars and 3,300 silver bars 
on the 26th ult. 


——Bar Silver Per Oz. Std.— Bar Gold 


Quotations— Cash. 2 Mos. Per Oz. Fine 
ee ee See i id 32 15-16d. 32 13-16d. 84s. 11d. 
Oct. tre os a Sire 8 See 32 %d. 32%4d. 84s. 11 kd. 
SEAS pee ares 2 32 kd. 32%4d. 84s. 11 4d. 
3 aS aaeore Aaa eos 32 15-16d. 32 13-16d. 84s. 1l 4d. 
_ ly SARS aye icigese 32 13-16d. 3211-16d. 84s. 114d. 
a: SDAA ES EES 33d. 32%d. 84s. 11 4d. 
Average. EE TP 32.927d 32.781d 84s. 11.5d. 

The silver quotations to-day for cash and two months’ delivery, respec- 
tively, are 5-16d. and ‘<d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c 
as reported by eable, 


., at London, 
have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs Frit. 

Week Ending Oct. 23 Oct. 17. Oct. 19. Oct. 20. Oct. 21. Oct. 22. Oct*23. 
Silver, per oz_____. ..d. 33% 33 3-15 32 15-16 33 33% 33% 
Gold, per fine ounce___...-- 84811 '4d84s1144d84s11 4d84s11 4 d84is11 4d84sll%d 
Consols, 2% per cents...... ...... 55 55 55% 53% 55% 
British, 5 per cents__-_ 102 102% 102% 102% 102% 
British, 44 per cents ven  Sekas 96% 96% 96 %4 96% 96% 
French Rentes (in Paris is paenees 43.30 44.50 47.50 47.55 46.50 
French War Loan(in Paris)fr. -..... ! 52.90 54.20 55.40 54.75 53.50 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 
Foreign - - . 








Sommercial and Piscellaneous News 





New York City Banks and Trust Companies. 
Ali prices Goliars per share. 


Banks Bid | Ask 





Banks—N.Y.| Bid Ask, 











Trust Cos Bia as 

America ®.... 300 310 (Hamilton....| 200 | 210 New York 
awmer Exch ... 466 472 Hanover...--. 1110 (1130 American...-| ... -_ 
Amer Union®.. 200 212 Harriman...., 485 | 495 Bank of N Y 
Broadway Cen 240 -... |Manhattan®. 228 234 & Trust Co 630 640 
Bronx Boro*. 650 -... Mech & Met. 440 445 Bankers Trust 577 653 
Bronx Nat...| 225 -... jMutual®.___-. 425 |... Bronx Co Tr.| 225 | 255 
Bryant Park® 215 225 Nat American 155 ... |Central Union 890 4 
Butch & Drov 170 180 (|National City 572 | 578 | Empire_..__. 345 | 35 
Capitol Nat... 235 250 New Neth*.. 265 | 285 Equitable Tr. 317 322 
Cent Mercan.' 290 300 (Park ........ 520 | 5625 FarmL&tTr. 583 690 
Ge senssas 571 577 Penn Exch... 115 125 Fidelity Inter 325 335 
Chath Phenix Port Morris... 200 soo EEE senene ao 

Nat Bk &Tr 378 382 |Public..____. 590 | 598 Guaranty Tr. 380 | 384 
Chelsea Exch® 230 240 (Seaboard __.. 620 | 635 ;Irving Bank- 
Chemical.....709 720 \Seventh 150 | 160 Columbia Tr 332 337 
Coal & Iron... 340 ... Standard.... 460 | 485 |Lawyers Tr... _. eee 
Colonial® ....| 550 _. State®......-. 650 | ... _Manufaeturer 518 6523 
Commerce ._._| 389 393 |Trade®*_.___. 140 | 150 (Mutual (West- 
Com'nwealth® 325 335 United ____. 215 | 225 chester) ... 200 |. 
Continental... 235 -_.. |UnitedStates* 7305 | 312 |N Y Trust... 532 538 
Corn Exch...' 575 585 |Wash'n Hte*. 500 _.. TitheGu&Tr 650 § 655 
Cosmop’tan®.| 190 —_ . brookiyn USMtg&Tr 370 | 380 
East River... 360 370 |Coney Island* 210 -... ‘United States1855 1875 
Fifth Avenue® 2300 2500 First ........ 450 |... Weastches Tr. 400  .. 
iis ensees 2900 2925 Mechanics’® _ 225 aan % Brookiyn 
Franklin .... 150 160 Montauk®... 265 | ... | Brooklyn Tr. 860 | ... 
Garfield ....- 365 375 Nassau _.._.- 315 330 . Kings County 2150 2350 
Grace ...-.-... 270 ... |\People’s.._.. 450 | ... |Midwood....| 220 | ... 
Greenwich* 420 450 Queenshboro®. 175 | ... People’sa._..... 890 ° ... 
*Banks marked (*) are State banks (z) Ex-dividend 

Breadstuffs figures brought from page 2063.—The 


statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Wheat. Corn. Barley. 


Recetpts at—}\ Flour. Rye. 


a 


\bbls. 196 Ibs. 





bush. 60 lbs. bush. 





56 Ibs. bush. 32 lbs. bush.48lbs.bush .56lbs. 





Chicago 255,000 550 000 623 000 693 000 243 000) 335,000 
Minneapolis 2,305,000 85,000 765,000, 407,000; 154,000 
Duluth 2,713,000 1,.000|, 518,000 469,000 272,000 
Milwaukee. 84,000 52.000 15,000 233,000 226,000) 14,000 
Toledo 146,000 16,000 92,000 3,000 i 
Detroit 20,000 ) 32,000) 2,000 3,000 
Indianapolis. 24,000 108,000 155,000 ; 
St. Louis 115,000 361,000 259,000 536 ,000 73,000) 11,000 
Peoria } 29,000 42,000 358.000 217,000 22,000) eke 
Kansas City__| 681,000 69,000 fl aa mere oe 
Omaha 256 ,000 246 000 382,000 
St. Joseph 114,000 99,000 TR = wanes i 
Wichita 222,000 24,000 10,000 ore 
Sioux City. 41.000 98 inte 128,000 
Total week '25 513,000, 7,527,000, 2,001 000) 4,134,000 1 445,000 789,000 
Same wk. ‘24 498,000 19,996,000) 3,802,000) 7,894,000 2,477,000) 4,009,000 
Same wk. °23) 20,000 9,574,000; 4,228,000 7,403,000 1,168,000! 671,000 
Since Aug. 1 
1925 5,406 000 135,834,000) 39,199,000 95,216,000 31,062,000 10,463,000 
1924 5,817,000 238,368,000) 56.613,000 109,365,000 24,512 ,000/28 420 000 
1923 4.935.000 142.9432 000) 50.511 000 76.629 00013. .604 00010 3254 000 





Total receipts of flour and grain at the seaboard ports for 

















; = e@ 
the week ended Saturday, Oct. 17, follow: 

Recet pts at— Flour. Wheat. Corn. Oats. Barley. Rye. 

Barrels. Bushds. Bushels. Bushels Bushels. Bushels. 

New York 270,000' 2,695,000 64,000 384 O01 592,000 5,000 
Philadelphia. . 56.000 502 ,000 1,000 124,000 127,000 

Baltimore 24,000 305 ,000 5,000 19,000 20,000 1,000 
Newport News a. s.asesal ~eseseél dsohenl <abeshel  eeucad 
Norfolk 1,000 

New Orleans * 24,000 4.000 102,000 38,000 
Galveston. . 19,000 

Montreal 70,000 7,335,000 39,000 1.150.000 1,743,000 

Boston 31,000 73,000 36 000 4,000 
Total week '25 478,000 10,933,000 211,000, 1,751,000 2,486,000 6,000 


Since Jan.1°25 19,682,000 168,157,000 6,489,000 63,993,000 31,710,000'28 440,000 
Same week ‘24 594,000 11,227,000 218,000 938,000 2,062,000 1 681 000 
Since Jan 1°24 20.529 00022? 9729 NOM 146.929 000 41.2298 00014 .476 00025 3264 000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 





ending Saturday, 
statement: 


—. 


2007 


The exports from the several seaboard ports for the week 








Oct. 17 1925, are shown in the annexed 























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels.| Barrels. |B ushels. | Bushels. | Bushels 
New York....... 1,271,179 142,550} 205,658 42,513) 546,631 
Boston _- ae SEM §esessws che hbwéheh soneual ‘seca 
Philade Iphis bas 527,000 3,000 20,000 17,000 
Baltimore 8 2,000 SOeL scssdsh cases 
Dvcheeckccizul.  cectedh. tues 1,000 <cakhhnl «anancen whale 
Newport News a 2,000 : ae 
New Orleans 240,000 16,000 24,000 a — 
Montreal ......... 5,859,000 162,000} 258,000 26,000 893,000 
Total week 1925 8,112,179] 240,000) 328.550] 533.658 8,.513)1,456, 631 
Same week 1924 7.314.978 26.000! 468.734! 907.10313.015,.97611 627,026 











The destination of these exports for the week and since 




















July 1 1925 is as below: 
Flour. Wheat. Corn. 
Exports for Week ee — —_——-— 
and Since Week Since Week Since Week Stnce 
July 1 to— Oct.17) July 1 Oct. 17 July 1 Oct. 17} July 1 
1925. 1925. 1925. 1925 1925. 1925. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom _|116,085 979,426) 3,243,397] 29,213,615 276,000 
Continent - : 157,105] 1,938,582} 4,868,782] 33,011,25¢| 103,000 317,000 
So. & Cent. Amer 2,000 148,652 2 327,123) 106,000 576,000 
West Indies 7 13,000 307 684 131,925 31,000 652,900 
Othe countries 40,360 281,124 183,845 2,355 
Total 1925. $28,550) 3,655,468] 8.112.179] 62,867,764 240, 000] 1,824,255 
Total 1924- 468.7341 5.007.891) 7.314.978) 98,580,854 26.0001 1,059,540 

















Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Oct. 17 to Oct. 23, 


both in- 

















clusive, compiled from official sales lists: 
Friday Sales 

Last | Week's Range| for Range Since Jan. 1 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.) Shares Low. High. 
Amer Wholesale pref...100/__.._- 984% 98% 10} 98% Sept! 100 Sept 
Armstrong-Cator P pref100; 50 50 50 75| 36 Apr| 57 Jan 
Arundel Corp new stock..*} 36 33% 36 3,409} 20% Mar) 39% July 
Atl Coast L (Conn). 50} 210 200 210% 410} 160 Jan} 210% Oct 
Autoline Oil pref. .._._- fear 9 9 25 8 June 9 Aug 
Balt Electric pref......50]..--- 45% 45% 10| 42 Febj 45% Oct 
Baltimore Trust Co....50] 143%] 142% 143% 204] 111% Feb} 150 Sept 
Baltimore Tube-.....- 100} 20 18 20 200} 18 Oct] 32 Jan 

i, ea 46 50 116} 45 Oct} 70 Jan 
Benesch (I) common_--__*|- 39% 39% 25| 38% Jan| 40 May 
Ches & Po Tel of Balt pf 100| 112 112 112% 24) 110% Jan} 114% June 
Commerce Trust -100}..-- 59% 59% 16|} 57% Mar! 60 Feb 
Commercial Credit......*| 46%| 43% 46%] 1,013} 22% Mar| 49% Oct 

Proferread .......... 25] 25%) 25% 26 101| 24 Apr| 26% Sept 

Preanres B. . nce 25| 27 27 27% 299] 23% Sept] 27% Oct 
Consol Gas E L & Pow_.*| 44 44 44% 325} 32 Jan| 47% Aug 

eee : 1% 1% 1% 200 1% Oct 1% Oct 

6% preferred__.....100| 103%] 103% 105 115} 102 July} 105 Oct 

644% preferred. .-... a 109 «110 99) 105 Apr} 110% Sept 

7% preferred_...... 100} . . 112% 113 20) 109 Mar) 114 Sept 

8% preferred. -.-_....100).-.-- 124% 125 250) 122 Mar| 127% May 
Consolidation Coal....100} 50%| 45 51% 176| 36 May| 72 Jan 
Eastern Rolling Mill....- *| 145 145 150 88} 103 Apr] 150 Oct 

8% preferred 100|_.....] 144% 150 240} 111 Apr} 150 Oct 
Fidelity & Deposit _ . 50} 118 118 121% 100) 89 Jan} 122% Oct 
Finance Co of Amer. ---.25}- 56 56 115| 50 Apr| 56% Sept 

Pre ferred -25| 27%) 27% 27% 34| 26 Apr| 28 Bept 
Finance Service Class A_10} 21 2014 21 150} 18% Jan| 22 July 

Preferred -_- .---10] 10% 10% 10% 100 9 Jan} 11 July 
Ga Sou & Fla common.100|......| 150 150 5} 39 Mar} 15 Oct 

lst preferred _. 100} 98 98 98 19} 81% Febj 98 Oct 

2d preferred _---.--. 100| 150%} 150 150% 50) 67 Jan| 150% Oct 
Houston Oil pfd tr ctfs_ 100} - -- - - 85 85 61) 78 Apr| 97 Jan 
Lorraine Pet Co. 1c shares} - - - - - 1 1% 600 1 Oct 4% Feb 
Manufacturers Finance 25 SS 65 66 779| 50% July| 66 Oct 

lst preferred. ........ 25) 23%] 23 23% 291} 22 June} 25 June 

2d preferred........- =e 24% 25% 248; 22 June] 25% Aug 
Manufr Fin Trust pref..25| 23 22% 23 380; 21 June) 24% June 
Maryland Casualty Co..25} 101%} 101 101% 198| 82% Apr} 102% Oct 
Merch & Min Tr Co 100} 183 180% 185 221) 115 Jan, 185 Oct 
Mtge & Accept common. _*}. . 21% 22% 210; 13% Jan} 24 Oct 

Freferred _ 50) 44%) 43 45% 133) 43 Oct] 46 Oct 
Mt V-W ‘db’y Mills v tr160 ee 14% 15 196 9% Apri 15 Jan 

Preferred v tr_.....100| 78 77 78 709) 55 Marj 78 Oct 
New Amsterd’m Cas Co.10| 52% 52% («53 225; 42% Janj 5 July 
Northern Central... --- — 79% 79% 18} 76% Jan| 81% June 
Penna Water & Power_100| 171 160% 171 141} 126% Jan| 185 Aug 
Rol'd Pk Home Ist pfd- 100 eeeegns 99 99 2} 96% June] 100 Aug 
Silica-Gel Corp......- 16 16 16 1,200; 12 Mayj 22 Jan 
Union Trust. we “é0 200 200 8200 50} 151 Marj 200 Oct 
United Ry & Electric_..50| 18 18 18%| 1,927] 15% Aprj 21 Sept 
U 8 Fidelity & Guar....50| 210 205 210 119} 179 Jan} 215 July 
Wash Balt & Annap...-50 17 16% 17% 535 5% Apr| 17% Sept 

Preferred _.. ,. 22 22 84] 11 May| 23 June 
West Md Dairy Inc pf. -50 o 53 53 4) 44 Apri 62 Oct 

Bonds— 

Augusta Ry & Elec 58.1940} - 90% 90%] $1,000] 904% Oct) 90% Oct 
Balt Electric stpd 58..1947| 101%] 101% 101%] 10,000) 100 Mar] 101% Oct 
Balt Spar Pt & C 4448.1953| 82% 82% 82% 2,000] 82% Oct] 88% Feb 
Bernheimer-Leader 78.1943 103% 103%] 3,000] 99% Jan] 104% Bept 
Commercial Credit 68.1934] 100 99% 100\4] 14,000 O8% Apri 101 June 
Consolidated Gas 58__ 193 101% 101% 3,000| 99 June] 161% June 

General 4+ 1954 O4! 944% 94% 8.000 92% Jan 95 Sept 
ConsolG EL ve P4%21935| 97%) 97% 97%! 10,000] 93% Mar) 97% July 

Tvacuvosexune .1965| 99% 99% 99% 2,000} 99 Aug} 100% July 
Elkhorn Coal Corp 68.1925 100% 100'4| 74,000} 97% June] 100% Oct 
Fairmont Coal 58 1931 984g GRY 4,01 Oo July 98% Oct 
Ladew 68 1926 99% 99% 2, 004 99% Oct 99% Oct 

63 1927 99% 99%) 2,000) 99% Oct] 99% Oct 
Md Elec Ry 1st 6 48. .1957 94% 94%) 1,000) 94% Oct] 100 Mar 
Norfolk St Ry 5s 1942 97 } 97% 2,.000| 97% Jan| 99% Bept 
Petersburg 5s, A 1926) 100 100 100 4,000} 100 Oct! 100 Oct 

6a, B 1926} 101 101 101 2,000} 100% Oct) 101 June 
Richmond & Danville 58 100%} 10044 100% 5,000} 100% Oct) 100% Oct 
United Ry & Elec 4s__1949| 67% 67 68 20.000} 67 Oci 71 June 

Income 43 1949] 50 50 50%! 11,000] 49 Apr| 62% Jan 

Funding 5s 1936 70 70 1,500} 69 Apr] 74 Jan 

68. wi 1949 95 95% 4.000} 93 Apr| 96% Jan 
Va Midland 5th 5s 1926} 100 100 100 6.000} 99% Jan} 100% Jan 

Sixth 5s i 99% 99% 99% 1,000} 99% Oct 99% Oct 

General Mtge 5a. 100 100 100 1,000} 100 Oct) 100 Oct 
Wash Balt & Annap 5s 1941 71 70% 71 22,000} 58 Apr 74% Sept 
Wil & Weldon 5s 1906 101% 101% 1000' 100% Sept’ 102 May 

















* No par value. 
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"ibiaiiaavads Stock dics. Record of transactions at 
Pittsburgh Stock Exchange Oct. 17 to Oct. 23, both in- 
clusive, compiled from official sales lists: 





Friday : 7? 

| Last Week's Range for 
Sale | of Prices | Week 

Par.) Price. | Lou Htgh.\ Share 


Range Stnce Jan. 
Stocks _ 
Am Vitrified Prod, com 50} 80) 
Am Wind Glass Mach..100) 78 | 365 
Preferred 100}. . ¢ 50 
Arkansas Nat Gas, com 10) 6% ph , : 
Bank of Pittsburgh 50) 
Byers (A M) Co, com... *| 34 
Preferred. 100 95 
Carnegie Metals 10] 17 
Devonian Oil |; 16 
Duquesne Light, pref. _ 100 
Harb-Walk Refrac, com100 
Preferred 100 
Indep Brewing, com 50) 
Preferred DO 
Jones & Laughlin, pref_100 
Lone Star Gas 25 
Nat Fireproofing, com. _50 
Preferred 5O 
Ohio Fuel Corporation 
Ohio Fuel Oil 
Oklahoma Natural Gas. _2/ 
Pittsburgh Brew, com. _ 50 
Preferred 5O} 
Pittsburgh Coal, com. _100 
Preferred 100 
Pittab & Mt Shasta Cop. .1 
Pittsburgh Oil & Gas § 
Pittsburgh Plate Glass_ 100 
Pittsb Steel Fdy, com ° 
Preferred. 100). . 
Pittsburgh Trust Co 100) 
Salt Creek Cons Oil } 
Stand Plate Glass, pref_ 100) 
Stand Sanit Mfg, com 25) 
Tidal Osage Oil 10 
Union National Bank __ 100! 
U 8 Glass 25| 17 | 
Weat' house Air Brake fal 
Weert Penn Py nref moo 


*No par valu 
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Cincinnati Stock Exchange.— Record of transactions at 
Cincinnati Stock Exchange Oct. 17 to Oct. 23, both in- 


clusive. comniled from official sales lists: 





day miles 
t | Week's Range\| for Range Since Jan, | 
| le of Prices. | Week | - 
Stocks— Par | Price. | Lou High.| Share 
Industrials | 
Am Laundry Mach, com.25| 
Amer Rolling Mill, 
Preferred 
Buckeye 
Carey (Philip 
Preferred 
Champ Fibre, pref 
Churngold Corp 
City Ice & Fuel 
Copper Corp, A" 
New. 1} 
New preferred or 
Crown Overall pref Lon 
Dalton Add Mach, com 100} 
Preferred 10 $ 5 Sept 
Eagle-Picher Lead com__ 2¢ { ; 3! 4.36 { Mar| 4 Mar 
Fay & Eagan common. 106 
Formica Insualtion : 
Gibson Art common | 
Preferred 1M) 
Globe Wernicke com 1a 
Preferred 1 
Gruen Watch common 
Preferred 
Kodel Radio pref 9 
Kroger common If 
New preferred 
McLaren A" 

Paragon Refining com. _2 
Procter & Gamble cou ye | 
6% preferred if 
Pure Oil, 6% pref 100) 
8% preferred 1M 


Low. | High 


110 140 Feb 
com.2 Fikes Wiig Ol , Sept 47 Jan 
100) 108 108 Feb| 111 Muy 
1) an a 32 3 Oct] 32 Oct 
100) 181 151 5 Jan| 181 Oct 
liu) 11d Jan} 113 Sept 
LOO} 102 Jan} 105 Apr 
7 Jan 80 Sept 

June} 26 Jan 
Jan] 21% May 
June 8S Aug 
Apr) 117 Sept 
Apr) 105 Jan 
ai) (oet 


140 Oct 


com 


114 


1U¢ 
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Richardson common 100} 

JS Can common *| 

U 8 Playing Card n" 

US Ptg & Litho com 10)! 
Preferred 10¢ 

U 8 Shoe common S 
Preferred _. 100) 66 

Whitaker Paper com +} 57 
Preferred 1001 93 

Western Paper “A” ‘ 29 

Wurlitzer 8% pref 








100) 104 Feb| 109% 
Banks 
Fifth-Third-Union units100) 3106 
Fourth & Central Trust 100) 217 
Public Utilities 
Cine & Sub Tel 0 
Cine Gas & Elec 
CN&CLt & Trac con 
Preferred 100) 6¢ 
Ohio Bell Tel pref 1 
Tractions | 
Cine Street Ry we} 634 ¢ 3 2 3 Aug] 39% 
Ohio Traction pref 100 gol.| 25 Jan 5 
Railroads | | 
Little Miari quar ho’ = 94 \4 ; 


*No par value 


Jan 
Jan 


311 

21814 
79 
1 S7 
wo 77 


Sept 
Jan} 90 
Jan R4 
Jan} S4 
M "7 110 


94 


108 
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orement at New York. Customs Receipts 
—_ at New York. 
Erports 

1924. 1925 


. $ $ $ 

63)130,402,: 3,313,003 146,793,889 26,121.252 

160,460,910,155.554 3,210,344 139,028,108) 26,072,503 
183,494,498,149 384, 5,312.931,133,687,771| 27,666,955) 
166 694,007 163,514 392,165 145,002,767) 22,893,230) 
{0:08 OS 135 620.7 S214 545 548 143,742,987 .933 377) 
|160, 308. 912 2}131,236,5 .740,727,118,752,946| 23,298.35 26) 
8 781.354 113,857,700) 24,327,006 25,426.495 
-713,039,139,802,244) 26.235.015) 24,565,320 
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$ 
January .. 156,923,2 
February - 


March... - 


24,779,7 

28 444,581 
27,625,870 
26.752,166 
23,179,124 
23.802.661 
August - 


Total. 
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Shatenel nt of gold and silver for the eight months: 








Silver—New York. 


Imports 


Gold Movement at Wow York 





Month Imports Erports, 


1925 24. 1925. 1925. 


$ 
070,277 
289,472 
705,805 
396 ,063 
521,974 
659,578 
663,473 
416,707 


$ 
604,975 
556,080 
254,216 
.922,769 
.812,598 
873,792 
684,687 
645, 001 


z 
071) 66,002,262 
809 33,520.792 
134 21,435,084 
743) 19,899,381 
505 10,304,670 
349 
247 
24.953 


January B= 
February 315,000 
201,600 


740.500 


wow 


24 KR 
230,512 
1,730,671 


2 D3 anf4l 
422 4658 
4sF 1,6 


POOR ey 


42 354,118 


57.296,.738 3,216.913 19 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


13—The East Bay National Bank of Oakland, Calif 
Correspondent: Harrison 8. Robinson. 15th Floor, 
Oakland Bank Bldg., Oakland, Calif. 
13—The First Nationa) Bank of Hollywood, Fla 
Correspondent: Ira E. Guthrie, Hollywood, Fla 
13—The First National Bank of Auburn, Ill_.---------- 
Correspondent: Charles F. Seales, Auburn, Th. 


APPLICATION TO CONVERT APPROVED. 
16—The Greenwood National Bank, Greenwood (P. 
Seattle, Wash 
Conversion of the Greenwood ‘District Bank, Seattle, 


- CHARTER ISSUED. 
~The Lyons Falls National Bank, Lyons, vane, 
Y 


Oct. 


Oct. 


Oct. 


Oct. 


15—12836 
N SEARS, ae 
President, George ( 
Hughes, 


}, Cannon; Cashier, Everett com 


CHANGE OF TITLE. 
12—8701—The Old National Bank of Lima, Ohio, to 
“The Old National-City Bank of Lima.” 


VOLUNTARY LIQUIDATION. 
15—7773—The Elston National Bank of Crawfordsville, 
Ind 
Effective Oct. 
McMaken, 
Succeeded by 
ville, Ind 


l 1925. Liquidating agent, Robert M. 
Crawfordsville, Ind 


Elston Bank & Trust Co., Crawfords- 








Auction Sales.—Among other sec 
not actually dealt in at the 
in New 
this 


by Adrian H. Muller & Sons, New York: 
$ per sh. 


salu ‘ 


Wa 


urities, the following, 
Stock Exchange, were sold at auction 
York, Boston and Philadelphia on Wednesday of 
we ek 


hares. iocks, 
14 Hanover vial 
24 Jeth 


tert 


ares Mocks, 
» iyson & ¢ 
100 ‘The bell Co., preferred 
20 The Bell Co., commor 2 
25,677 Pittsburgh Comstock Mines 
| Co., par $1 
150 Morse Inst 
250 Wyo 
e10 


sunk of 2 

rson Co. Nat. Bank, 

own N Y 

0 San Toy Minin 

ae lou ¢ slumet & 

opper scrip 

15 “oon t ar Lig. & Power, common, 
par 320 ] 

1.400 Unis l Leaf Tobacco, com 

100 City Investing Co., cor ( 

l SOU Dé lkirk Ca jad 


Ir pref 


2,5: Co., par $l 
Hiecla Consol ; 
rument Co., Inc. 
ming Lastern Oil Co., 


Wyoming Ei 


1 
Si) 


wtiern Oil Co 
par 
Mining Co., 7SU Deep Se 
tred, par 310 


10ld Minin 


s Fisheries, Inc., com- 
on “+ 
1.075 Selkirk ¢ » Crocker Wheeler Co., common. 25 
Inc., com | , rn Ry. Co... 1% 
te of t! ; d Min ond Per cent. 
2 ke nd of the City Club 
tandard Att tion pf of th ity of New rk, 4 $60 lot 
200 Stand ttr ( £200 Amer yi El Co. deb. 68, 
$6,400 notes 2014 94% 
Tru $1 1.000 B 


$4.000 d ted Jun s } id l 


é no 
ing Co OO ir 


x00 dated 


hase 
10 Nation 
50 Natior 
10 bkedera! 
Point 
mC hn Siig G 1 Taur 
ton Mills , 30 Converse Rubb Co 
ikeag Steam Cotton C , + State Theatr 
t Point Mfz. Co 15 Mass. Lte 
10 Pepperell Mfg. Co 5 » Dr 
300 Hili Mfg. ¢ 2 State Theatre, com 
S Arlington Mi » 2Stute Theatre, pref 
> Dartmouth Mig. Co I 7% 1 North Boston 
Pe -pperell Mfg. C 20 F. H. Roberts Co 
Lawrence Mfg. Co., par $ § 6 Fairbanks Mo 
Suncook Mills, com 4 Hood Rub 
2-3 Union Cotton Mfg. Co 10 Great No 
10 West Point Mfg. Co 10 State Stree 
9 Boston & Chekea RR 
3 Winnisimmet RR , par $50 ; 25 Suburbar ». Sec., 2d pref 
40 Worcester Suburban’ Elec trie & special units First Peoples Trust. 
Co., par $25..-.. . 6 reg. units First Peoples Trust 
25 d Ga s Lt. Co., par $25 6 Flec. Lt. & Pr. ¢ of Abington 
4 North Packing & Provision Co & Rockland, par $25..........- 40% 
10 Rockport Grat ite Co 5 Puget Sound Pr. & Lt. Co., com. 47% 
4 Montpelier & Barre Lt American Mfg ¢ 108% 
commor . ton Woven 
3 Bo ‘ 
par $50 r ples Trust 
35 Eastern Mfg. Co t pref J units First s Trust 
S9YO Century Steel Co co , par ] 
$10 
80 Old Colony Wooler Mills, 
com., par $10 5 Amalg 
170 West Va PP... 
$1875 
Caro Lt., Pr. & Rys . pref lot 
.. Y. Container Co., com 
". Cont uiner Co ‘pret 
ymouth Rubber Co., pref 
Stone um De sk Co., pref., par 
"$50 
Saco Lowell Shops, 


$ per sh. 
pref. 84 
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R82 4-82%4 
ypper_183% 
pref. 72\% 
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150% 
par $10.... 8 
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x & Co., pref_._..107% 
Prod., Inc., pref..103% 
thern Paper Co .-260 
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2 Suburban elec. Sec., 1 9% 


yn & New Bedford C 
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par $50-_- t pref 


50c. 
5% 
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> Sprinatic 


& Pr.Co con 
Hose & Rubber 
ton Belting Corp 
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amated Leather 


10.000 Argo Tunr 
Apr.1 1919 
and sub. o 
Rights 
138 Edison Elec 
400 Edison Flec 
37 Tampa Electric Co 
2d pref 21% 100 Edison Elec. Illum 
By A. J. Wright & Co., Buffalo: 
Shares Stocks. $ per sh. 
7 Buffalo Niagara & Eastern 
Power, class A 
100 Empire Discount Co 


of Brockton 
of Brockton 


of Brockton 


hares. Stocks. $ per sh 
| 10 Pratt & Lambert - 55 
.. 24% /|100 Peoria Decatur & E vans ville 
, mef.... 63 ay. ©e.. $100 lot 
5 Buffalo Niagara & Eastern |20.000 Northwest Oil C 0. $400 lot 
Power, class B .... 29% | Bonds 
100 Keora aed .14|}$500 Park School 6% 


Se . unsecured 
1000 Barry Hollinger............. 265 gold bond.... 
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By Wise, Hobbs & Arnold, Boston: per | wae Suits tate 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. Name of Company. Cent. |Payable. Days Inclusive. 
10 Fidelity Trust Co............. $1 lot 10 Mass. Ltg. Cos., 6% pref-- _ 95 —_—$—$ ff 
10 Clinton (Mass.) Trust Co_____- 110 50 Merrimac Chemical Co., par $50 83 Miscellaneous (Concluded). 
@ Pemeeey Trees Os. ..ccnsccccece $l lot 10 Sandy Ft. Shipbidg. Corp., pief.\ $1 Franklin (H. H.) Mfg., pref. (quar.)--- 1% |Nov . 1] Holders of rec. Oct. 20 
18 Ludlow Mfg. Associates. _____. 168 10 Sandy Pt. Shipblde. Corp., com./ lot General Outdoor Advertising A (quar.)--| $1 Nov. 16] Holders of rec. Nov. 5 
1 Arlington Mills ..-----101'4 | 5 Elec. Lt. & Pow. Co. of Abing Preferred (quar.)- eetendeenen 144 |Nov.16] Holders of rec. Nov. 5 
24 Farr Alpaca Co............... 182% ton & Rockland, par $25._.-... 42% | Gilchrist Company.__.___._..._...--- 75e. |Oct. 31] Holders of rec. Oct. 15 
5 Ipswich Mills, common. --- 554s 68-100 State Theatre Co., pref . 8244 | Hamilton-Brown Shoe, common pny Ly Nov. 2] Oct. 24 to Nov. 1 
50 Saco Lowell Shops, common . 1234 | 38 Eastern Mfg. Co., pref none, Meee Hellmann (Richard), Inc., pref. (quar.).| 624¢c.)Nov. 1] Holders of rec. Oct. 214 
24 Bigelow-Hartford Carpet Co., 3 Lynn G. & El. Co., par $25_---111 India Tire & Ri ibber, common (quar.) *2 Jan1'26| *Holders of rec. Dec. 21 
preferred __. ‘ .--103 % ex-div.| 3 Collyer Insulated Wire Co 114 See CONES os ckntehadewaws *1% |Jan1’'26|*Holders of rec. Dec. 21 
2 Sharp Mfg. Co., common._____. 50 Rights $ per Right. | Kellogg Switchboard & Supply (quar. )--| 50c. j}Oct. 31} Holders of rec. Oct. 26 
3 Rockwood & Co., pref_- a 1674 Edison Fl. Ill. Co. of Brock.2 5-16 Extra 24¢c]Oct. 31) Holders of rec. Oct. 26 
3 Union Cotton Mig. Co-_- ..-112'4/| 26 Columbus Elec. & Power Co... 18% Kidder, Peabody Accep Corp., ¢ ‘1. A, pf} $2.50|Nov. 1] Holders of rec. Oct. 164 
4 Salmon Falls Mfz. Co_. 0 10 Tampa Electric Co ae . 40% _Class B preferred ae 3 Nov. 1| Holders of rec. Oct. 164 
1-3 Mass. Bonding & Insur Co 85 | Bonds Per Cent Kinney (G. R.) Co., Inc., com. (quar.) - $1 Jan 1} Holders of rec. Dec. 21 
10 Worcester G. Lt. Co., par $25. 50% | $11,000 Russian Government 544s, SROGMTOR (0000)... nrcccessnses . 2 Vee 1} Holders of rec. Nov. 21 
1 Boston Woven Hose & Rubber | Dec. 1921 12 Lancaster Mills, pref. (quar.) — —- een *1% |Nov. 2|*Holders of rec. Oct. 27 
Co., common 95'4 10.000 Middlesex & Boston 8t Lehn & Fink Products, com. (No. 1)... *75c. |Dec. 1)*Holders of rec. Nov. 16 
5 Great Northern Paper Co 260 Ry. 44s, Jan. 1932 4644 Loew's Ohio Theatres, Ist pref. (quar.) - 2 Nov. 1| Holders of rec. Oct. 27 
§ Brockton Gas Light Co 156 ; E a! tam ifac turing Co. (quar.).--- *2 Nov. lz|*Holders of rec. Oct. 20 
. 1 . artin-Parry Corp. (quar.)-..-- ..| 50e. °c. rs ac. Nov. 16 
By Barnes & Lofland, Philadelphia: Meintyre rore upine Mines. Ltd “(quar.) ry ey : pe pe pe oe, low. os 
Shares Siocks $ per sh.| Shares. Stocks $ per sh. | Medart (Fred) Mfg., com. (quar.)---- 50c. |Nov.16| Nov. 6 to Nov.16 
All the right, title & int. in trust 10 Northeastern Title & Tr. Co Melville Shoe Corp., pref. (quar.).....-] 50c. |Nov. 1] Holders of rec. Oct. 244 
fund assigned by Charles or par $50 67 Preferred (quar.). ; we 2 Nov. 1}° Holders of rec. Oct. 24a 
Chailes J. Glasgow to Clara K 10 Logan Bank & Tr. Co., pat $50_. 66 Merchants Manufacturing (quar. )- ——— 1 Nov. 2] Holders of rec. Oct. 24a 
Glasgow, of, in and to the estate 12 Cambria Iron Co., par $50__---- 39 Mohawk Mining (quar.) a .--| $1 |Dec. 2] Holders of rec. Oct. 31a 
of Catherine Dietz, deceased__$50 lot! 22 Boone Co. Coal Corp., pref... 65 Monomac Spinning Co. (quar.) .--| 31.50 |Nov. 2] Holders of rec. Oct. 20 
34 Philadelphia Finance Co., com., 4 Keystone Telep. Co., com ee 7% National Biscuit, common (quar.)......]*75ce. |Jan. 15]*Holders of rec. Dec. 3 
Pt Mksnecasecaesase ...$14 lot! 6 Philadelphia Life Ins. Co., par $10 13 Oe ree Nov. 14] *Holders of rec. Oct. 31 
4 Philadelphia Bourse, com., par i4 P hiladelphia Bourse, com., par Preferred (quar.) —- *1% | Nov. 30) *Holders of rec. Nov. 17 
$50 - $3 | 8650.... a National Cloak & Suit, pref. (quar.) .-- 1% |Dec. 1) Holders of rec. Nov. 24a 
20 Commonweali h Title Ins. & Tr__461 20 ‘Rockhill Coal & Iron Co , pref., National Lead, preferred (quar.)_.-..-- 1% |Dee. 15) Holders of rec. Nov. 20a 
20 Commonwealth Title Ins.& Tr_.457 | par $50-- - 40 National Supply, common (quar.) aa 75c. | Nov. 16] Holders of rec. Nov. 6 
3 Wayne Title & Trust Co 160 (20 Merion Cricket Club Gelf New Cornelia Copper (quar.) ; ...|*25c. | Nov. 25|*Holders of rec. Nov. 6 
80 Bryn Mawr Ice Mfg. & Cold ASSOC... $1,900 lot | Ohio Copper Co. of Utah_-__- 5 Dec. 1] Holders of rec. Nov. 14 
Storage 39 10 Phila. & Camden Ferry Co____.139 Procter & Gamble Co., common (quar.)-|* $1.25] Nov. 14|*Holders of rec. Oct. 24 
10 West Jersey Title & Guaranty 65 Horn & Hardart Baking Co. of Pullm:; - Company (quar.).......-.-... 2 Nov. 16] Holders of rec. Oct. 31 
Co., Camden, par $50 445 Phila., no par ee 268 Reed ( A.) Co. Class A_. _.*|21 2-3c] Nov. 1)*Holders of ree. Oct. 21 
2 Philadelphia National Bank -. 481 130 Hare & Chase, Inc., pref 95 Ro kiana & Rockport Lime (quar.) -.- 144 |Nov. 2] Holders of rec. Oct. 20a 
25 Penn National Bank__-- 51044 | 50 Hare & Chase, Inc.,com, no par. 27% Russell Motor Cat Co., pref. (quar.) - - 13 ,ov. 2} Oct. 16 to Nov. 1 
25 Penn National Bank 510% | 100 Colonial Trust Co .160 Skelly Oil (quar.) : *50c. Dec. 15|*Holders of rec. Nov. 16 
25 Franklin National Bank 615 110 Mutual Trust Co 120 Smith (L C.) & Brothers Typewriter, pf.|*$7 Nov. 1]}*Holders of rec. Oct. 20 
5 Ardmore Nat. Bk. & Tr. Co 2054 Bonds. Per cent Standard Milling, common (quar.) -- 1% | Nov. 30} Holders of rec. Nov. 30 
5 Miners Nat. Bank of Pottsville, } $3,000 Roxborough Chestnut Hill & Preferred (quar.) —- tate 1's | Nov. 30} Holders of rec. Nov. 20 
"24., Par $50 191 Norristown Ry. Ist 5s, 1926 90% Stewart- Warner Spee domete © (qui ir )...]| $1.25 |Nov. 14] Holders of ree. Oct. 3la 
2 United Security Life Ins. & Tr 1s7 $100 Benevolent Protective Order of Extra $1 Nov. 14] Holders of rec. Oct. 3la 
43 Pennsylvania Co. for ins on | Elks Lodge No. 2, gen. 68, 1942 &5 Tennessee Copper & Chemical (quar.) 25¢e. | Dee. 15) Holders of rec. Nov. 304 
Lives, &« $92 $1.200 Benevolent Protective Order Union Copper, Lead & Mining... ...--- nay Nov. 10} Holders of ree. Oct. 30 
4 Republic Tr. Co., par $50 16 of Elks Lodge No. 2, gen. 6s, 1942 85 \ fom Corp of Amorien (quar.) Oc. 'Nov 16! "olecrs of rec. Nov. 2 
3 Frankford Tr. Co., par $50 239 $1.000 Huntingdon & Broad Top 
\It ‘oal consol »s 40) 0 ° 4 . ° 
cd brecsbathaicean steer abe Below we give the dividends announced in previous weeks 


2 and hot yet paid. ius ust dves not include dividends an- 
bi V.DENDS. nounced this week, these being given in the preceding table. 





Dividends are grouped in two separate tables. In the 






































irs a . oy a . ce . 2 7 : _ rer W hen Bovks —losed, 
first we bring together all the dividends announced the ul Nemes of Compant. Cont. |Papasie. Dave tadusiee. 
rent week. Then we follow with a second table, in which | ———————— Senn sh. cases 
re Ww , r ancie “gaury slur s _ 4 rhice ava Railroads (Steam). 
we show the divide nas pre viously announced, but which have Atch. Topeka & Santa Fe, cou. (quar.) - 1% |\Dec. 1| Holders of rec. Oct. 30a 
not yet been paid. Balliumore & Onio, common (Quur.) —--- 1), |Dec. 1] Uct. 18 to Oct. 19 
The dividends ar Wncec vook are: Vreierred (quar.) -_ l Dee. 1} Oct. 18 to Oct. 19 
Phe dividends announced this week are: isieahaeanal Wadena: & Ce. caek $1.50| Nov. dl2 Oct.27 to Nov. 1 
| Cuba Kuilroad, pref ae 3 Febi'2t| Holders of rec. Jan, Loa 
Per When | Books Closed Gulf Mobile & Northern. vref. (quar.)- i Nov 16] Holders of rec. Nov. 24 
Name of Company. Cent. |Payable Days inclusive. internat Kys. of Cent. Amer., pf.(qu.) l', |Nov. 10} Holders of ree. Oct, 30a 
—_---— - ——_—___ Mahoning Coal RK., common (quar.) $12.50'Nov. xz] Holders of rec. Oct. 264 
Railroads (Steam). Missuuri- Kansas Texas, pref. A (quar.) - 1‘; | Nov. 2] Holders of rec. Oct. 154 
Central RR. of N. J. (quar 2 ‘ov. 16) Holders of rec. Nov. 5a Morris & Eoseex Extension RR «<-- Z suv. 2| Holders of rece. Oct. 24a 
Georgia Southern & florida lst & 2d pid *. INov. 27 folds of rec. Nov. 1% New York Central Railroad (quar.) 1% Nov. 2] Holders of rec. Sept. 25a 
Hudson & Manhattan *l'q |Wee. 1) *Holders of rec. Nov. 16 Norfolk & Western, adj. pref. (quar.).-- l ,av. 1 | Holders of rec. Oct. la 
Reading Compaiuy, Ist pref. (quar *] Wec. 10) *Holders of rec. Nov. 24 Northern Pacific (quar.) staue 1% INov. z Holders of rec. Sept. 30a 
} | Vussaic & Delaware Extension KR s 2 | Nov. 2] Holders of ree. Oct. 244 
Public Utivities. | | Pere Marquette, prior pref. (quar.)..- L's | Nov. “| Holders of rec. Oct. 154 
Amer. T elegraph & Cable jua "1\ Dec ]| *Holders of rec. Nov. 30 Vreferred quar L'4 } OV Z| biolders of rec. Oct. 15a 
Amer. Wat. Wks. & Ll cou. (quar l i Nov. 16) Holders of re 0 sla Reading Cumpany, com. (quar.)-. $l |} Nov. Tz! tHolders of ree. Oct. 154 
First preferred (quar 1% Vov. 16) Holders of re Oct la St. Louls San kran., pref., Series A (qu 1% } ON Z| Holders of ree. Oct. 15a 
Cedar Rapids Mfz & Power (quar 4 sov. it llolders of rec. Oct 1 Southern Railway, com quar ; Lig [NOV «| Holders of rec. Sept. 224 
Central & Southwest | lLities Syracuse Binghamton & N.Y quar.) 3 NOV 2 | Holders of ree. Oct. 24a 
Prior lien and preferred (quar *S] 75i Nov. 1b) *Hold of re Oct $1 ica Chenango & Susquehanna Valley 3 NOV “| Holders of rec. Oct. 144 
Connecticut Ry. & Lig ym. & pf. (qu ly vov. 14) *Novy l Lo Nov.15 Wabuch Ky., pref. A (qua $1.25) Nov. 2 Oct. 25 to Nov. 3 
Cumberland Co. P & L., pref. (qu 14g |Nov. 2] Holdets of ree. Oct. 17 | 
Dallas Power & Light, pref. (qua 14 | Nov. “| Holders of rec. Oct. 21 Public Utilities 
Georgia Ry. & Electric, pref. (qu ] yet. 20) Holders of rec. Oct. 10 Amer. Dist. Teleg. of N.J., com. (qu.) 75c. |Oet. 24) Holders of rec. Oct. 15¢@ 
Illuminating & Power Ss om. (qu WT -ov. 16) Holders of rec. ¢ i Amer. kiec. Power a ef. (quar . 1% |Nov.1 |} tividers of rec, Nov. 64 
Preferred (quar 1 44 Nov. 14! Holde { re Out j American Gas & El . pref. (quar.) $1.50) v | Huoiders of rec. Oct. 10 
Keystone Telephone, preferred (quar S| Dec 1} Holdet f ( Sov. lia Amer. Light & rene. com. (quar.)-.--- 1% | Nov 2) Oct. 17 to Oct. 29 
Lawrence Gas & Electri 2 -Ov. 2] Holders of ree. Oct. 22 Preferred (quar.) ly |Nov. 2} Oct. 17 to Oct. 29 
Massachusetts Gas Ct | *2 ec. 1) *Holders of rec. Nov. 16 Amer. Superpower Corp., Class A and 15] ($1.00) Nov. 15] Holders of rec. Oct. 15 
Moutreal Light, Heat & Power ir 2 Nov.l Hold of rec. Oct l Participating preferred (qQuar.) 1% Jov. 10] Holders of ree. Oct. 15 
Montreal L., H. & Pow. Consd quar 2 NOV lol liolders of rec. O l Participating preferred (extra l | Ovi Holders of rec. Oct. 15 
Montreal Tramways (quar 2% |Nov. 2] Holders of rec. Oct. 24 Appalachian Power, Ist pref. (quar.) | 1% Nov. 1)*Holders of rec. Oct. 15 
Nor. Ontario Lt. & vo ,cou ju Vo] l ‘ Fr iW r frec. Nov. 10 Assuciated Gus & Lle Co., pret. (extra 112 2¢ |Jan 2) Holders of rec. Dee. 10a 
Pacific Gas & Electric, pref. (quar *j Vov. it|*Holders of rec. Oct. 41 Class A (quar ° \J62 4 | NOV i} tiolders of ree. Oct. 9a 
Pacific Power & Light, pref juar 1 44 NOV «| Holders of ree Oct. 19 Bangor Uydro-Elec. Co. common |} 1% |Nov. 2) Holders of rec. Oct. 10 
Phila. Suburban Gas & Elec pref. (qu $1.75 |Nov. 2) Oct. 20 to Nov l lirazilian ‘Ir., Lt. & Power (quar l Dec. 1) Holders of rec. Oct. $la 
Portland Gas « Coke, pref. (quar | 1% |Nov. £| Holders of re Oct. 19 Culifornia-Oregon Power, pref. (quar.)--}| 1% \Oct. 30) Holders of rec. Oct. 15a 
Portsmouth Power, preferred (qua 1*{ | Nov 2| Holders of ree Oct. 2la Cape breton Liectric Co., pref. | 3 SOV <| Holders of rec. Oct. 15 
Public Service investment ym. (qu $1.75 | NOV Z| Holders of re Oct. 23a Carolina Power & Light, com. (quar.,) e 1% | Nov “! Huldera of rec. Oct. 15 
Common (e.tra =] Nov. 2) Holders of re Oct. 23a | Central Power & Light, pref. (quar.) $1.75 |Nov. 1] Holders of rec. Oct. 15 
Preferred (quar l'4 | Nov 2| Holders of re Oct. Zsa Chicago Rapid Transit, pref. unoothly) bo Nov 1 Holders of rec. Oct. 204 
Southern Colo. Pow., com., Cl. A (qu "O ,OVv. 25) *Holders of re Oct. 31 Montbl 65e Dec 1} tiolders of rec. Nov. 17a 
Union St. Ry., New Bedford, Mass. (qu 2 i Nov 2} Holders of rec. Oct. 15a Columbia Gas & Elec., common (quar.) 65c. | Nov. lt Holders of rec. Oct. 3la 
United Rys. & El Balt., com. (qu | 50¢ Nov. 16) Holders of ree. Oct, 24a Preferred Series A (quar.) ou . $1.75 | Nov. 1t| Holders of rec. Oct. sla 
West Penn Company, pref. (quar 134 |Nov. 16] Holders of ree. Nov. 2 Commenwenk Edison Co. (quar.) 2 Nov. 2) Holders of ree. Oct. 15a 
sowe lth Power, new com. (quar 7 NOV Z| oo . rec. Oct. +. 
B ank s. | referred ee i; NOV Zz folders of rec. Oct a 
Chemical National (bi-monthl 4 | Nov 2| Holders of r Oct. 2 Consolidated Gas, Né York, pref. (qu R7 4c Nov v| Holders of rec. Bept. lfia 
| Consol Gas, El. L. & Vr, ait., com. (qu 62'¢c\Jan.2’°24.| Holders of rec. Dec. 15a 
Fire Insurance. | Preferred, Series A (quar 2 jJan 22.) Holders of ree. Dec. 15a 
Westchester (quar f Nov Zi Oct. 22 to Nov 1 Preferred, Series B (qua é 1% |Jan2‘2t Liolders of ree. Dee. 15a 
extra l NOV. 2) Oct. 22 to Nov l Preferred, Series C (qua . 1% |Jan2'26| Holders of rec. Dee. 15¢ 
( j Power, ¢ pref. (quar ] jJanl’. Holders of ree. Dee. 15 
Mi.cellaneous. 6.4 ) rred (q 1.65 Jan2*2 Holders of r¢ Dec. 15 
American Bi quar 1 yet. 24] Oct. 21 1 Oct. 25 | 7 referred (qu 1% |Jan2°26| Holders of rec. Dec. 15 
Americ: an Brick, common (quar 2 .OV 2| Holders of r Oct 2a f pref a sOV 2| Holders of re ect 15 
Common (extra 7 SOV 2| Holders of rec. Oct 2 t prefs j sonthly ne Tr 1} Hiolders of re Nov. 14 
Preferred (quar. aay ‘ov. 2| Holders of rec. Oct. 26a | 6 ) ed oon | wv Jan2 26) He { re ec. 15 
Sang Service station, pref. (qu 2 yO 1} Holders of re Q Ss | H4 preferred } | 55 i) 2) | ] frec. Oct. 15 
Batchelder & Snyder, pref. (quar 2 Nov 2! Oct. 23 to ,OV 2 | ‘ i ferred ) | Sie | Lex 1) Elolde frec. Nov. 14 
Bethiehem Steel, 7% pref. (quar 1%; |Jan2°26| Holders of ree. De la | 6.6%) preferred (monthly | 55e. |Jan2°26| Hold free. Dec. 15 
Eight per cent preferred (quar 2 Jan2°2t| Holders of rec. Le la §Continental Gas & Ebe com. (quat.)| £1.10)Jan.1'26| Holders of rec. Dec. 124 
Bond & Mortgage Guarantee (quar 5 Nov. 14) Holders of Nov. 7a Prior preference 7% (quar ..| 1% |Jan.I'26| Holders of rec. Dec. 124 
Borden Company, common (quar l Dp 1} Holders of re Nov. 16a | Prior preference 6% (quar.)- —- ] Jan.1°26| Holders of rec. Dec. 12a 
Bourne Mills (quar 1's |Nov. 2) Holders of rec. Oct. 21a Participating preferred (quar.) 1‘, |Jan.1'z6| Holders of rec. Dec. 124 
C.G.S8pring & Bumper, com. (quar *10 Nov. 15|*Holdere of ree. > 5 Participating preferred (extra ¢ \Jan.1'26| Holders of rec. Dec. 124 
Common (extra 3 Nov. 15) *Holders of re Noy 5 Edison Elec. Illum., Boston (quar.) 3 Nov. 2! Holders of rec. Oct. 154 
Chariton Mills (quar . 2 Nov 2) Oct. 14 to yON 1 |} Edison Electric [lum., Brockton (quar.)|624%c¢.|Nov. 2| Holders of rec. Oct. 204 
Citiez Service, common (monthly Dec 1} Holders of rec. Nov .15 Electric bond & Share, pref. (quar li4 Nov. 2| Holders of ree. Oct. 15 
Common (payable in common stoc) fi, |De 1} Holders of ree. Nov. 15 Electric Investors, inc., 7‘% pref. (qu.) 1% |Nov. 2) Holders of rec. Oct. 19 
Preferred and preferred B (monthly » |Dec 1;} Holders of rec. Nov.15 | 6°, preferred (quar ] |Nov 2| Holders of rec. Oct. 19 
Conlon Corporation (quar 2h Oct. 25) Holders of rec. Oct. 18 Fall River Gas Work juar 75¢ |Nov. 2| Holders of ree. Oct 7a 
Extra 12'¢c.\;\Oct. 2&| Holder: of rec. Oct. 18 Fort Worth Power & Light, pref. (qu 1% | NOV “| Holders of ree Oct 15 
Connectic ut Mills C 0., lst pref. (quar 1% |Nov. 2| Holders of rec. Oct. 22a Georgia Ry. & Power, 2d pref. (quar I Dec 1} Holders of rec Nov 20 
Centrifugal Pipe Corp. (quar *25c. | Nov 16) *Holders of rec. Nov. 9 Havana Elec. Ry., Lt. & Pr., com. & pf 3 Vov. 16); Oct. 24 to Nov. 16 
Cuba Company, common (quar | $1 Dec 1| Holders of rec. Nov. 16a Idaho Power Co., pref. (quar 1% | Nov 2| Holders of rec. Oct. 15 
Dominion Bridge, Lud. (quar ] Nov. 16| Holders of rec. Oct. 3 Illinois Northern Utilities, pref. (quar.) 1% |Nov. 2) Holders of rec. Oct. 15 
Eastern Theatres, Ltd. (Toronto), pref Dec. 1| Holders of rec. Oct. 31 | International Utilities, pref. (quar.)...-| $1.75)Nov. 1) Holders of rec. Oct. 20a 
Eisemann Magneto, preferred (quar.)..| 1% |Nov. 2) Holders of rec. Oct. 20a Interstate Railways, common 25¢ | Nov 2) (et. 17 to Nov. ; 2 
Apacs — a Morse & Co., pref. (quar.) *1% |Dec. 1)*Holders of rec. Nov. 14 Knoxville Power & Light, pref. (quar a 4 |Nov. 2| Holders of rec. Oct. 20 
Fam Plav Canad Corn. let pf. (quar 2 Der 1\ Holders of rec. Oct. 31 Long Island Lighting, com (quar 0c. (Nov. 2° Holders of rec. Oc 21 
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Books Closed Per When Books Closed. 
Name of Company | Payable Days Inclusite Name of Company. Cent \? ayable Days Inciusice 
Public Utilities (Concluded). Miscellaneous (Continued) . | 
Lowell Electric Ligh: Corp. (quar.)----- 52 4c| Nov. 2) Holders of rec. Oct. : Burns Brothers, Class A com. (quar.).-.- 2.50 Nov. 16| Holders of rec. Nov. 24 
Massachusetts Gas Cos., com. (quar.) - Nov. 2] Holders of ree. Oct. 15a Class B common (quar 50c. | Nov. 16| Holders of rec. Nov. 2a 
Middle West Utilities, com. (quar.) ----- 5) Nov Holders of ree Oct. 31¢ Prior preferred (quar.) - -- . 2) Holders of rec..Oct. 26a 
Milwaukee kl. Ry. & L.6% pf (qu.)- | 31| Holders of rec. Oct. 20a Butler brothers (quar . v4 if Holders of rec. Oct. 28a 
Mohawk-Hudson Power, Ist pref. (qu.) Nov. 2] Holders of rec. Oct. 20¢ Byes rs (A. M.) Co., pref. (quar.).....-- . 2| Holders of rec. Oct. 15a 
Montreal Water & Power, com 5e. |Nov.14| Holders of rec. Oct. 3 fornia Pack, Corp. (quar.). waar ¢. 15) Holders of rec. Nov. 30a 
Preferred d ‘ov. 14] Holders of ree. Oct. ¢ ‘anada Cement, Ltd., pref. (quar.)--- , |Nov. 16] Holders of ree. Oct. 31a 
Municipal Service, com. (quar.) , 5c 5) Oct. .11 to Oct § anadian Converters (quar. . 4 |Nov. 16] Holders of rec. Oct. 31 
Preferred (quar.) 6 | Nov Oct. 16 to Nov Janadian Explosives, cou qu ar.). 2 { . BO| Holders of rec. Sept. 30a 
National Electric Power, com. cl. A 5e. |Nov. 2) Holders of rec. Oct. 1: Inc., preferred q lar HX 2 3 Holders of rec. Oct. l5a 
Nevada-Calif. Elec. Co., pref. (quar.) INovy 1+ Holder rec, Sept. 3 % y-Hedges Co., com Noy. 1: Holders of rec. Nov. la 
Northern N. Y. Utilities, pref. (quar.) “% INOV. Oct. 16 t Oct. ¢ e al Aguirre Sugar 
Northern States Power, com., Cl. A (qu.) | Nov Holders of rec. Sept. 3 Common (payable in comn f N Holders of rec. Oct. 41l5a 
Ohio Edison, 6% pref. (quar.) 44 |Dec 1} Holder f rec. Nov. Century Ribbon Mills, com. -| 50c. | - Holders of rec. Oct. 21a 
6.6% preferred (quar.)...-.. : ,5|De Holders c. NOV Preferred (quar.) -- o« 3 x. Holders of rec. Nov. 20a 
7% preferred (quar.) . , Holder >. Nov } Cerro de Pasco Copper Co EES FT j|Nov. 2!| Holders of ree. Oct. 224 
6.6% preferred (monthly) - . ° 55 vOV Holders of rec. Oct 5 Chicago Pneumatic Tool (quar.) ; ‘tL. 26] Holders of rec. Oct. 15a 
6.6% preferred (monthly) i | Holders rec. Nov j Chicago Wilm. & Franklin Coal, (qu.)} 4g |Nov. 2] Holders of rec. Oct. 19a 
Pennsylvania-Obio P. & L., 8% pf. (qu.) , YOV Holders of rec. Oct Chicago Yellow Cab (montbly) - 13: oI Nov Holders of rec. Oct. 20a 
% preferred (quar.) --- ; Holders r Jan § Monthly - . 133 1-3 “~c Holders of rec. Nov. 20a 
7% preferred (quar.) Nov Holders of ree. Oct Chief Cor isolidated Mining * [Nov Oct. 11 to Oct. 19 
7% preferred <quar.) ‘ y1'2 Holders « Jan. 25 Christie, Brown & Co. Lid., (qu , Nov. Holders of rec. Oct. 20a 
Philadelphia Company, com. (quar.) Holders of Oct Chrysler Corporation, pref $2 , 2 Holders of rec. Oct. 104 
Six per cent preferred (quar.) Holders of rec. Oct Cities Service, Bankers Shares (monthly |*14.40¢) Nev. *Holders of rec. Oct. 1 
Philadelphia Rapid Transit, com. (quar Holder “ce. Oct Cities Service Co., com. (monthly) -.-.- i“ | Nov. Holders of rec. Oct. 15 
Preferred No. 1 Holders ce. Oct Common (payable in com. stock) | f% |Nov. Holders of rec. Oct. 15 
Pittsburgh Utilities, common Holders Oct Preferred and preferred B (monthly) - 4 | Nov. Holders of rec. Oct. 15 
Common (extra) 7 Nov 4} Holders rec. Oct City Ice & Fuel of Cleveland, com. (qu 5O0e 3. Holders of rec. Nov. 11 
ir t 
t 
t 
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Preferred Holders “c, OF Cleveland-Cliffs Iron (quar.) 75e. *t. 25] Holders of rec. Oct. 15a 
Preferred (extra) 5c. Holders c. OC Clinchfield Coa] Corp., pref. (quar.) --- 1% | Nov. Holders of rec. Oct. 244 
Power Corp. of New WY ork. pref (quar.) Nov. Holders 2c, Oct, Cluett, Peabody & Co., com. (quar.).---| $1.25|Nov. 2] Holders of rec. Oct. 21a 
Public Service Co. of Nor. [linois— | Conn-Hall-Marx Co., com. (Quar.)--.--- 70c. 5": Holders of rec. Jan. 5°26 
Common (no par value) (quar.)_---- Nov. 2] Holders of rec. Oct. 15 Common (quar.) 70c. 5" Holders of rec. Apr. 5'26 
Common (3100 par value) (quar.)- ‘ Nov. 2| Holders of rec. Oct. 15¢ Common (qu: 70c. Holders of rec. July 5°26 
Six per cent. preferred (quar.) — Nov. 2] Holders of rec. Oct. i Columbian Carbon (quar.)...-.------ 3 Oct. 20 to Nov. l 
Seven per cent. preferred (quar.) -- - Nov. 2| Holders of rec. Oct. 15 Commercial Invest. Trust, com. (quar 3c.|? .15] Holders of rec. Oct. 316 
Public Service Elec. Power, pref. (quar.) 5| Nov. Holders if rec. Oct 5 Congoleum-Nairn, Inc., com. (quar.) - - 50c , t Holders of rec. Oct. 20 
Sierra Pacific Elec. Co., pref. (quar.) 44 |INov Holders of rec. Oct 7 Preferred (quar.) s 1 Pc. Holders of rec. Nov.174 
Standard Gas & Electric, com. (quar.) 5e ‘ Holders of rec. Sept. Consolidated Royalty Oil- - -- oes : 25] Oct. 16 to Oct. 25 
Preferred (quar.) . 4, 26| Holdere of rec. Sept. < Continental Can, common (quar.) - ~~ - - Nov. Holders of ree. Nov. 56 
Standard Power & Light (Del.), pf. (qu.) Re 2| Holders of rec. Oct. Continental Motors (quar.) 20c. tt Holders of rec. Oct. 154 
Standard Power & Light (Md.), pf. (qu.) 75) Nov. 4 Holders of rec. Oct. Craddock-Terry Co., com. (quar.) ‘ ya Holders of rec. Dec. 15¢ 
Tacoma-Palmyra Ferry Co é 5" Holders of rec Jan 1 ‘26 First and second preferred . $1] Holders of rec. Dec. 16 
Extra .... a ‘ Nov. Holders of rec. Oct.d20 Class C preferred 3% fe Holders of rec. Dec. 15 
Tennessee Elec. Pow. , 6! ® 1st pref. (qu.) 4 \Ji " Holders of rec. Dec. 15 Crucible Steel, com. (quar.) tt. 3 Holders of rec. Oct. 15 
7% first preferred (quar.) - y y Holders of rec. Dec. Cudahy Packing 6% pref. (quar.) - - --- ‘ Nov. Oct. 23 to Nov. 1 
7.2% first preferred (quar.).....-- i} Holders of rec. Dec Seven per cent pref. (quar.)....--.-- 33 Nov. Oct. 23 to Nov. 
6% second preferred (quar.) j Holders of rec. Oct Cuyamel Fruit (quar.)....--.--..-.--- st. 30] Holders of rec. Oct. 15a 
6% first preferred (monthly) _.-- 50c. |! ; Holders of rec. Oct. Detroit Steel Products, com. - ‘ 5c f ,.15| Holders of rec. Nov. 56 
6% first preferred (monthly) Sousa eee ac Holders of rec. Nov Drake Hotel, com. and pref. (quar. ). p ‘t. 31]*Holders of rec. Oct. 20 
6% first preferred (monthly)... .-. 50¢ f ' Holders of rec. Dec. duPont (E.1.) de Nem. & Co., deb. (qu ) “ st. Holders of rec. Oct. 104 
7.2% first preferred (monthly) : . 10c. | Nov Holders of rec. Oct duPont (E.1.) de Nem. Powd..com (qu.) ¢ |Nov. 2] Holders of rec. Oct. 206 
7 2°, first preferred (monthly)... .-. Oe. Holders of rec. Oct. Preferred (quar hae ‘ OV. Holders of rec. Oct. 20¢ 
7.2% first preferred (monthly) — 0c 46} Holders of rec. Oct. Eagle & Blue Bell Mining : 3. t. 3 Holders of rec. Oct. 206 
Texas Electric Ry., 2d pref. (quar.) --- Nov Holders of rec. Oct Eastern Dairies, Inc., common (quar.) )--| 50¢. | Nov. Holders of rec. Oct. 16a 
Texas Power & Light, pref (quar.) D ‘ov. 2] Holders of rec. Oct Preferred (quar.)---- a mah ebabaie .75| Nov. Holders of rec. Oct. 166 
Tri-City Ry. & Light, com. (quar.)..-- 2! Jt 2 Holders of rec. Dec Eaton Axle & Spring (quar. Da edeuiet inde 2 ‘. a Holders of rec. Oct. 154 
United Light & Power, com. A (quar.)..| 60¢ Nov. 2] Holders of rec Elgin National Watch (quar.).......-.. 32%clNov. 2] Holders of rec. Oct. 156 
Com., Class A (in Class A stock) - ‘ov. 2] Holders of rec Esmond Mills, common (quar.)...----- : Holders of rec. Oct. 246 
Com., Class A(extra) (in Class A stk.) fov. 2] Holders of rec. Preferred (quar.) 4 , Holders of rec. Oct. 244 
Common, Class B (quar.) ‘ 0c. |Nov. 2] Holders of rec. Eureka Pipe Line (quar.) - Nov. 2] Holders of rec. Oct. 15 
Com,., Class B (in Class A stock) . y. 2] Holders of rec Eureka Vacuum Cleaner (quar.).------ 1 , Holders of rec. Oct. 20¢ 
Com., Class B (extra) (in Class A stk.) ov. 21 Holders of ree Exchange Buffet (quar.) - - 37 %e st. 3 Holders of rec. Oct. 19a 
United Light & Rallways, com. (quar.) } y. 2| Holders of rec Fair, The, common (monthly) - | Nov. Holders of rec. Oct. 200 
Virginia Rallway & Power, com : ~«. 15| Holders of rec Common (monthly) 20c. . Holders of rec. Nov. 20a 
West Penn Power Co..7% pref. (quar ) ' ‘ov. 2] Holders of rec Common (monthly) . Holders of rec. Dec. 204 
Wisconsin River Power, 7% pref. (qu.)- -75| Nov. Holders of rec. Nov. Common (monthly) Oc. . Holders of rec. Jan 20°26 
York Railways, pref. (quar.).....--. t. Oct. 21 to Oct. ; ee eS ee iN Holders of rec. Oct. 20@ 
. Fajardo Sugar (quar.)-........-.-.------ , Tov. Holders of rec. Oct. 17@ 
Banks. Famous Players- Lasky Corp., pref. (qu. 2| Holders of rec. Oct. 15a 
Corn Exchange (quar.) . Holders of rec. Oct. ¢ Finance & Trading Corp., com ay fF Jan 2" 26|*Holders of rec. Sept. 26a 
= Fisher Body Corp., com. (quar.).-..--- 25 Nov. 2| Holders of rec. Oct. 214 
rrust Companies. Fisk Rubber Ist pref. (quar.) - % |Nov. 2] Holders of rec. Oct. 266 
Farmers Loan & Trust (quar.) eoee 4 Tov. Holders of rec. Oct. 204 | Foot bros. Gear & Machine, com. (quar.)| 25c. ; Dec. 21 to Dee. 31 
Kings County, Brooklyn (quar.) 24% | Nov. Oct. 327 to Nov. 1 General Cigar Co., Inc., com. (quar.) - - ‘ . 2] Holders of rec. Oct. 234 
Extra Nov. 2} Oct. 27 to Nov. 1 Preferred (quar.) - -- wecees %4 ‘ Holders of rec. Nov. 23¢ 
Debenture preferred (quar Siren send % |Jan.2’26| Holders of rec. Dec. 23a 
Miscellaneous. General Development (quar.) - 25c. |Nov.: Holders of rec. Nov. 10¢ 
Allied Chemical & Dye Corp., com. (qu.) 1 Nov. 2} Holders of rec. Oct. 15 General Motors, 7% pref. (quar.) ; Nov. Holders of rec. Oct. 
Allis-Chalmers Mfg., com. (quar.) -- -- f Nov. 16] Holders of rec. Oct. 24a 6% preferred (quar.) -- -- peenee Nov. Holders of rec. Oct. 
Aluminum Manufactures, Inc.,com.(qu.)| 37 4c a. ia Holders of rec. Dec. 15a 6% debenture stock (quar be . Nov. Holders of rec. Oct. 
Preferred (quar.). ’ ‘ : Holders of rec. Dec. 20a | General Tire & Rubber, com. (quar.) Nov. Holders of rec. Oct. 
Amalgamated Sugar, first pref (quar ¥. 2 lov. Holders of rec. Oct. 17@ | Gillette Safety Razor (quar.) ‘ Dec. Holders of rec. Nov. 
American Bank Note, common (quar.) - 5|Nov. 16] Holders of rec. Nov. 2a Extra Dec. Holders of rec. Nov. 
American Beet Sugar, com. (quar.) - - . - 1 t. 2 Holders of rec. Oct. 10a | Gimbel Bros. pret. (quar. -e Holders of rec. Oct. 
Common (quar.) Jan3026| Holders of rec. Jan. 9'26a | Gossard (H. W.) Co. (monthly) Holders of rec. Oct. 
American Can, common (quar. Ds _ 25) Nov. 16] Holders of rec. Oct. 3la Monthly Holders of rec. Nov. 
American Chain, Class A (quar e , 50¢ Dec. 31] Dec. 22 to Jan 1 Preferred (quar.)_._. —_ Oct. 22 to Oct. 
American Cigar, com. (quar.).-.--.-.-- Nov. 2] Holders of rec. Oct. 154 | Goulds Manufacturing, com. (quar.) - Holders of rec. Sept. 
American Coal. --- . Nov. 1] Oct. 11 to Nov. 1 Grand (F. & W.) 5-10-25c. St., pf. (qu Holders of ree. Oct. 
American Glue, pref. (quar.).......-- Nov. 2| Holders of rec. Oct. 174 | Great Lakes Dredge & Dock (quar.) Holders of rec. Nov. 
American Ice, common (quar.) - ~~. - y Oct. 26) Holders of rec. Oct. Ya | Gulf States Steel, Ist pref. (quar.) - -- ’ Holders of rec. Dec. 
Preferred (quar.) .. Oct. 26) Holders of rec. Oct. 9a | Hall (C. M.) Lamp_-.-- . , Holders of rec. Dec. 
Am. La France Fire Eng.,Inc.,com. (qu.)| 25c. |Nov.16| Holders of rec. Nov. 2a | Halle Bros . pref. (quar.)... SES ad 1 "t. 3 Oct. 25 to Nov. 
Amer. Laundry Machinery, com.(quar.)| 75c. |Dec. 1| Nov.z3 to Dee. 1 Hayes Wheel Co., com pst ). eee : . Holders of rec. Nov. 
American Linseed, pref. (quar.) Jan.2°26 Holders of rec. Dec. 20a Common (extra)... ~~... 5e. . Holders of rec. Nov. 
Preferred (quar.)-_.-- Aprl'26. Holdersrec Mar. 19°26a Preferred (quar.) ........--------- y . 15| Holders of ree. Nov. 
American Locomotive, com. (extra) - - - 2. Dec. ¢ Holders of rec. Dec. 14a | Hazeltine Corporation. -- - -- . | Nov. Holders of rec. Nov. 
American Manufacturing, com. (quar.) - 4% |Dec. Dec. 16 to Dec. 30 Hercules Powder, pref. (quar.) Tov. Holders of rec. Nov. 
Preferred (quar.) . é |Dec. ¢ Dec. 16 to Dec. 30 Hibbard, Spencer, Bartlett & Co.(mthly) . Holders of rec. Oct. 
Amer. Radiator, common “(quar ) Dec. : Holders of rec. Dec. 15a Monthly ? : Holders of rec. Nov. 
Preferred (quar.) _ Nov. 16] Holders of rec. Nov. 2a Monthly . > Holders of rec. Dec. 
American Sales Book, pref. (quar.)___- Nov. 2]*Holders of rec. Oct. 15 , 20c. ». 24] Holders of rec. Dec. 
American Shipbuilding, com. (quar.) - - Nov. Holders of rec. Oct. 15a | Hillman Coal & Coke, 5% pref. (quar.). MY . 25) Oct. 15 to Oct. 
Preferred (quar.) _- “4 |Nov. Holders of rec. Oct. 15 Seven per cent preferred (quar.) ----. : : Oct. 15 to Oct. 
Amer. Smelt. & Ref., com. (quar.)_._- Nov. Holders of rec. Oct. 164 | Hollinger Consol. Gold Mines, Ltd- -- - 6 | Nov. Holders of rec. Oct. 
Preferred (quar.) Dec. Holders of rec. Nov. 6a | Holly Sugar Corp., pref. (quar.) N Holders of rec. Oct. 
Amer. Soda Fountain (quar.) ‘ 4 |Nov. 15} Holders of rec. Oct. 3lu Preferred (account accum. dividends) - é i! a Holders of rec. Oct. 
Amer. V itrified Products, com. (quar.) - Jan. 15) Holders of rec. Jan. 54 | Homestake Mining (monthly) > . 26] Holders of rec. Oct. 
Anaconda Copper Mining (quar.) . { Nov. 23) Holders of rec. Oct. 17a | Hood Rubber, pref. (quar.) - -- yu INov. Oct. 21 to Oct. 
Archer Daniels Midland Co., pf. (qu.) - Nov Oct. 22 to Oct. 31 Hunt Brothers Packing (quar.) . Holders of rec. Oct. 
Art Metal Construction (quar.) 25c. iOct. ; Holders of rec. Oct. 23a | Hupp Motor Car Corp., com. (quar.) - Nov. Holders of rec. Oct. 
Associated Dry Goods, com. (quar.) ... 32¢ Nov. 2) Holders of rec. Oct. 15a | Independent Packing, com . : Holders of rec. Oct 
First preferred (quar.) . 46 |Dec. Holders of ree. Nov. 16a Preferred (quar TOV Holders of rec. Oct 
Second preferred (quar.) Dec Holders of rec. Nov. 16a | Indian Motocycle, com. (No. 1) . ° Holders of rec. Oct. 
Associated Oil (quar.).__. >. 1O0ct. Holders of rec. Sept. 30a | Indiana Pipe Line (quar.)- a . Nov Holders of rec. Oct. 
Atlantic Refining, pref. (quar. Jocscece % |Nov. 2) Holders of rec. Oct. 15¢ | Iron Products Corp., com. (quar.) ---- . |Oct. Holders of rec. Oct. 
Atlas Powder, preferred (quar.) ._-- 6 |Nov Holders of rec. Oct. 20a International Harvester, pref. (quar Dec Holders of rec. Nov. 
Austin, Nichols & Co., Inc., pref. (quar.) Nov Holders of rec. Oct. 15a | International Nickel, pref. (quar.) .--- Nov. 2] Holders of rec. Oct. 
Babcock & Wilcox Co. (quar.) Jan.1'26| Holders of rec. Dec 20 International Sboe, pref. (quar.) - - -- - - 50c. |Nov. 1)*Holders of rec. Oct. 
Quarterly - Aprl'26| Holdersrec. Mar. 20'26a | Intertype Corp., com. (quar.) 25c. |Nov.16| Holders of rec. Nov. 
Balaban & Katz, com. (monthly) jasen 25¢ Nov. 1) Holders of rec. Oct. 20a | Kaufmann Dept. Stores, com. (quar.) - Oct. 28} Holders of rec. Oct 
Common (monthly)... ._. 7 5c. |}Dec. 1) Holders of rec. Nov. 20a | Kayser (Julius) Co., com. (No 75e. |Nov. 2| Holders of rec. Oct. 
Common (monthly) ..-- beds meas 25 Jan.1°26) Holders of rec. Dec. 20a | Kelsey Wheel, Inc., pref. (quar.)- ---- ' Nov. Holders of rec. Oct. 
Preferred (quar.) . é Jan 1°26] Holders of ree. Dec. 20 Kress (S. H.) & Co., com. (quar.) -- Nov. 2] Holders of rec. Oct. 
Bankstocks Corp. (No. 1) ; 4c |Nov. 2) Holders of rec. Oct. 15 Lion Oil Refining (quar.) -- ; 50c. |Oct. 27| {Holders of rec. Sept. 
Barnhart Brothers & Spindler— Loews Boston Theatres, com. (quar.) -- |Nov Holders of rec. Oct. 
First and second preferred voneeoate bane 4 |Nov Holders of rec. Oct. 240 | Loose-Wiles Biscult, 2d pref. (quar.).-- Nov. Holders of rec. Oct. 
Beacon Oil, preferred (quar.) $} 1.874] Nov. 16] Holders of rec. Nov. 2 Lord & Taylor, 2d pref. (quar ou : | Nov Holders of rec. Oct 
Beech-Nut Packing (extra) We Dec }} Holders of rec. Nov. 25 Macy (R. H.) & Co. pref (quar.) Nov Holders of rec. Oct 
Best-Clymer Co. (quar.) 50¢c. | Nov. Holders of rec. Oct. 22 Marlin-Rockwell Corp., com. (quar 25¢ Nov. Holders of rec. Oct. 
Bigelow-Hartford Carpet, com. (qu )-.-_. 50] Nov Holders of ree. Oct. 21a | May Department Stores, com. (quer.) da Dec Holders of rec. Nov. 
Preferred (quar.) . » [Nov Holders of rec. Oct. 2le Preferred (quar.) ois Jan2'26| Holders of rec. Dee. 
Blackstone Company Oct. Oct. 21 to Oct. 31 MeCord Radiator & Mtg el 5 Nov. 1] Oct. 23 to Oct. 
Blaw-Knox Co., com. (quar.)- : Nov. 2) Holders of rec. Oct 21 McCrory Stores Corp., com. A & BY (qu. Dec. 1] Holders of rec. Nov. 
Preferred (quar.)-_.. Nov Holders of rec. Oct. 21 McCrory Stores, pref. (quar.) 1 Nov. 1| Holders of ree. Oct. 
Briggs Manufacturing (quar.) 37 “4c|Oet. 26) Holders of ree. Oct 10a | Mercantile Stores Co., Inc.. com u)_| : Nov. 16] Holders of rec. Oct 
Brill (J. G.) Co., preferred (quar.) - a Nov. 2] Oct. 25 to Nov. 1 Preferred (quar | 75 |Nov. 16) Holders of rec. Oct 
Brown Shoe, pref. ee % | Nov. Holders of rec. Oct. 20a | Metrop. Chain Stores. Ist&2d ptf u. Nov. 1| Holders of rec. Oct. 
Buffalo Loews Theatres, pref. (quar = 2 Nov. Oct. 1h to Oct. 31 Miami Copper Co. (quar.) 25c. |Nov. 6) Holders of rec. coe. 
Bunte Bros... pref. (quar.) 4 \Nov. 1\dOct. 27 to Oct. 31 Miller Rubber. com. (quar.)_____. Ort. 25' Oct. & to Oct. 
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, : Per When Books Closed. 
Name of Company. Cent. |Payable Days Inclusive. 

Miscellaneous (Concluded) 
Missouri Illinois Stores, pref. (quar.)_.-| 2 Nov. 1] Holders of rec. Oct. 20a 
Moon Motor Car (quar.)_.__.________- 75e. |Nov. 1! Holders of rec. Oct. 15a 
Moore Drop Forging, class A (quar.)_..| *$1.50|Nov. 1|*Holders of rec. Oct. 20 
Morris Pian Co., Cleveland (quar.) _--- 2 Nov. 1| Holders of rec. Oct. 24 
Motor Products Corp., pref. (quar.)____] $1 Nov. 2) Holders of rec. Oct. 20a 
Mullins Body Corp.. pref. (quar ) 2 Nov. 1] Oct. 18 to Oct. 31 
Murray Body Corporation— 

_Common (payable in common stock).-.| f1% |Jan.1'26| Holders of rec. Dec. 16a 
— ne po agg cag (quar 1% |Nov. | Holders of rec. Oct. 20a 
ational Carbon, pref. (quar.)......-.-- 2 Nov. 2] Holders of rec. Oct. 20a 
Nat. Department Stores, pref. (quar.) -- 1% | Nov. 2| Holders of rec. Oct. 154 

Second preferred (quar.) _- hie 1% |Vec. 1) Holders of rec. Nov. l6a 
Nat. Enameling & Stamping, pref. (qu.) 1% |Dec. 31} Holders of rec. Dec. 11 
New York Air Brake, com. (quar.)- 50¢ Nov. 2] Holders of ree. Oct. 7a 

Class A (quar.) —S $1 Jan.4’26| Holders of rec. Dec. 2a 
New — Canners, Inc., lst pref... -- 3% |Feb1'26| Holders of rec. Jan. 22°26 

Second preferred. ..............-.-.- 4 Febl'26| Holders of rec. Jan. 22°26 
at & Honduras Rosario Mining (qu 2'4 |}Oct. 24| Holders of rec. Oct. Ii4a 

=xtra Pee , : 24% |Oct. 24] Holders of rec. Oct. 14a 
New York Merchandise Co., pref. (qu.).| $1.75|Nov. 1] Holders of rec. Oct. 15 
ao ae Cement, pref (k) Nov. 1!*Holders of rec. Oct. 20 
ell Supply (monthly) .........-.- |581-3c|Nov. 1) Oct. 20 to Nov. 1 
Oppenheim Collins & Co. (quar.)-_----- 75e. |Nov. 15] Holders of rec. Oct. 3la 
aa ee Circuit, com. (monthiy)_..-- 15e Nov. 2| Holders of rec. Oct. 20a 
sommon (monthly).............-- l5e. |Dec. 1| Holders of rec. Nov. 20a 
ae Co., 1st pref. (quar.) (No. 1)-.-| 1% |Nov. 1] Holders of rec. Oct. 15 
acific Coast Co., 2d pref.......-- . i Nov. 2] Holders of rec. Oct. 23¢ 
Packard Motor Car (quar.)..--- Ste. Oct. 31] Holders of rec. Oct. 15¢@ 
Pan American Petroleum of California_ eie “yy __ =a 
Pas American Petroleum of California. *2\% |Aprl'26 en i eae eK 
Pan Am. West Petrol., cl. A& 1B (No.1 50e Oct. 30) Holders of rec. Oct. 10a 
Peabody Coal, preferred (monthly) - - 59e Nov. 2] Holders of ree. Oct. 20a 
te om ae ~ 5Sc Dec. 1] Holders of rec. Nov. 20a 
referred (monthly - ‘ 5&e Jan. 2) Holders of rec. Dec. 19a 
romans, yoy com (quar.)..-...-- 2 Nov. 16] Holders of rec. Nov. 5 
referred (quar.)...,.....- 144 |Nov. 2] Holders of rec. Oct. 21 
aay ptbercy Corp., pref. (quar.)..... 1% |Nov. 2] Holders of rec. Oct. 20a 

icK (Albert) & Co., common quar.) tile Nov 4) Chet 27 to Nov 1 
Pierce, Butler & Pierce Mfzg., 7% pf.(qu.) 1% |Nov. 1) Holders of rec. Oct. 20a 

Eight per cent preferred (quar.) --- 2 Nov. 1] Holders of rec. Oct, 20a 
Pittsburgh Coal, pref. (quar 14 |Oct. 24) Holders of rec. Oct va 
Plant (Thomas G.) Co., preferred 1% j|Oct. 31) Holders of rec. Oct. 20a 
Postum Cereal, com. (quar.)_....._-- $! Nov. 1! Holders of rec. Oct. 21a 
oe oo "Sere 2 Oct. 31] Holders of rec. Sept. 30a 

resi Steel Car, pref. (quar.)....._- 1% |Dec. 8! Holders of rec. Nov. 17a 
| Norma il Corp. of Amer., pref. (qu.) 2 Nov. 15] Holders of rec. Oct. 31 

yrene Z.,com (quar.) ‘ he 2! Nov. 2] Oct. 21 to Nov. 1 
Quaker Oats, pref. (quar.)___ a 1 “4 Nov. 30} Holders of rec. Nov. 24 
Reynolds Spring, pref. A & B (quar.)__- 1% |Jan. 2) Holders of rec. Dec. 15a 
Richmond Radiator, pref. (quar.) a 1% |Janl526) Holders of rec. Dec. 3la 
a Of eee 50c. |Dec. 21] Dec. 10 to Dee. 21 

PCa ae lll ead =e ees $1 Dec. 21] Dec. 10 to Dec. 21 
St. Lawrence Flour Mills, pref. (quar.)- 1% |Nov. 2] Holders of rec. Oct. 20a 
Balt Creek Producers Assoc. (quar.)....| 20c¢ Nov. 2] Holders of rec. Oct. 16a 
Pa. A ee pnsee mere a 42\4c.|Nov. 2] Holders of rec. Oct. 16a 

vage Arms Corp., 2d pref. (quar.)_.___| *1} |Nov. 16|*Holders of rec. Nov. 2 

a ty Refining, com. (quar.)_| $1.50 |Nov. 2] Holders of rec. Oct. 15 
referr OS Ree eee: 1% |Nov. 2! Holders of rec. Oct. 15 

Schulte Retail Stores, common (quar.) _- 2m |Dec. 1) Holders of rec. Nov. 15a 

Scotten-Dillon Ce. COUR) cccccs a Nov. 13\*Holders of rec. Nov. 4 

0 Se er ee et Nov. 13\*Holders of rec. Nov. 4 
, nes + > ve. og emg! ee pee 1% |Nov. 1] Holders of rec. Oct. 24a 

ruggs-V andevoort-Barney Dry 

Goods Co., common (quar.) 1% |Nov 1 Oct. 22 wo Oe 31 

Common (extra) : tg INov. 1] Oct. 22 to Oct. 31 
Sears, Roebuck & Co., com. (quar.) 31.50|)Nov. 1| Holders of rec. Oct. 15a 
Shell Union Oil, 6% pret. Ser. A (qu.)_| 14% |Nov. 16! Holders of rec. Oct. 26a 
Silver (isaac) & Bros. Co.. pref. (quar.) - i% |Nov. 1' Holders of ree. Oct. 20a 
Simmons Co., pref. (quar.)__._.- aa 1% |Nov. 2! Holders of rec. Oct. 154 
Sinclair Consolidated Oil, pref. (quar.) 2 Nov. 16] Holders of rec. Nov. 2a 
a me Aan G.) Bros. & Co., lst pf.(qu)} 1% |Dec. 1) Holders of rec. Nov. 17a 

cond preferred (quar.)_........ ~~ 2 Dec. 1}) Holders-of rec. Nov. 17 
Standard Oil (Ohio), pref. (quar ) 1% |Dee 1] Holders of rec. Oct. 30 
yw ae de mere com, & pref. (quar.) R. % |Nov. 2| Holders of rec. Oct. 8a 
terling Products (quar.).............-. 1 Nov. 2] Holders of rec. Oct. 15a 
Stover Mfg. & Engine, pref. (quar.) 1% |Nov. 1] Oct. 24 to Oct. 31 
Telautograph Corporation, com_______. 25c. |Nov. 2| Holders of rec. Oct. 15a 
——— (J. R.) Co., com. (monthly).| 25c. |Nov. 2] Holders of rec. Oct. 23a 
ommon (monthly)... ...- .......]| 25c. |Deec. 1] Holders of rec. Nov. 23a 
Tobacco Products Corp., Class A (qu.)- 1% |Nov. 16] Holders of rec. Nov. 2a 
Union Oil Associates (quar.) ......]| 45e. | Nov. 10} Holders of rec. Oct. 17a 
Union Oil of Calif. (quar.)......._____ 45ec. |Nov.10| Holders of rec. Oct. 174 
Union Storage (quar.)...............- 2% |Nov.11| Holders of rec. Nov. 1 
United Drug, com, (quar.)_.....-_- ail 1% |Dec 1| Holders of rec. Nov. l6a 

First preferred (quar.) ee ‘ 1% |Nov. 2] Holders of rec. Oct. 15a 

Second preferred (quar.).._.._._.... 1% |Dec. 1| Holders of rec. Nov. lfa 
ee Dyewood, pref. (quar.)..._..- 1% |Jan.1°26| Holders of rec. Dec. 15a 

D Profit-Sharing, pref..........-.- 5 Oct. 31] Holders of rec. Sept. 30a 
United Verde Extension Mining... -_-_. 75¢e Nov. 2| Holders of rec. Oct. 6a 
U.8. Cast Iron Pipe & Fdy., pref. ‘quar.)| 1% |Dec. 15) Holders of rec. Dec. la 
U.S. & Foreign Securities, 1st pf. (qu.)- 1% |Nov. 2] Oct. 4 to Nov. 2 
U.S. Realty & Imp., pref. (quar.) 1% |Nov.d2) Holders of rec. Sept. 44 
U .S. Rubber, Ist pref. (quar.) — 2 Nov. 14] Holders of rec. Oct. 20a 
Universal Pipe & Radiator, pref. (qu.)-.- 1% |Nov. 2] Holders of rec. Oct. l#a 
Ventura Consol. Oil Fields (quar.)_..-—- 5c Nov. 2|) Holders of rec. Oct. 15 
Vick Chemical (No. 1) (quar.) -.----| 874%c|Nov. 1| Holders of rec. Oct. 15 
Washburn-Crosby Co., pref. (quar.)___- 1% |Nov. 1| Holders of rec. Oct. 24a 
Weber & Heilbroner, com. (quar.)__._.. $1 Dec. 30| Holders of rec. Dec. 15 

DR MD. cttcucwctmsannaae 1% |Dec. 1| Holders of rec. Nov. 16 
Western Grocer, pref... ..<cccccccccce 3% |Jan.1°26| Dee. 20 to Jan. 1 1926 
Liber ete ed on ae 50) Oct. + Holders . rec. Sept. 30a 

y estinghouse Elec. & Mfg., com. (quar.) Oct. 31) Holders of rec. Sept. 30a 

White Rock Mineral Spgs., com. (quar.)| 30c. |Dec. 31| Holders of ree. Dec. 22 
I I a 20c. |Deec. 31} Holders of rec. Dec. 22 
First preferred (quar.).............. 1% |Dec. 31| Holders of rec. Dec. 22 
Second preferred (quar.).......... . 1% |Dec. 31) Holders of rec. Dec. 22a 
Second preferred (extra)......._._-_. 1 Dec. 3 Holders of rec. Dec. 22a 

Whitestone Co., pref. (quar.)........-- 1% |Oct. 3 Oct. 21 to Oct. 31 

Willcox (H. F.) Oil & Gas (quar.)_....-. 50c. |Nov. 5] Holders of rec. Oct. 15a 

Woolworth (F. W.) Co., com yuar.). 75e. |Dee. 1) Holders of rec. Nov. 10a 

Wrigley (Wm.) Jr., & Co. (montbly)_...| 25c. |Nov. 2) Holders of ree. Oct. 20a 
Montbly -- : ----.--| 25¢. |Dee. 1] Holders of rec. Nov. 20a 





*® From unofficial sources * The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. % The 
New York Curb Market Association has ruled that stock will not be quoted ex 
dividend on this date and not until further notice. 

§ Annual dividend for 1925 all payable in equal quarterly Installments on April 1 
July 1, Oct. 1 1925 and Jan. 1 1926, have been declared as follows: On the common 
etock $4 40, quarterly installments $1 10, prior preference,7% quarterly installments 
1% %, participating preferred, 7% regular, quarterly installment 1% %,. participating 
preferred, 2% extra, quarterly installment 4%, preferred, 6%, quarterly install- 
ment, 4%. 

@ Transfer books not closed for this dividend. d Correction. 
{Payable in common stock. g Payable in scrip. AOn account of accumulated 
dividends. m Payable in preferred stock. mn Payable in Canadian funds. 

bd Payable at option of holder either in cash or class A stock at the rate of one- 
fiftieth of a share of class A common stock for each share held 

4 Central Aguirre Sugar to be quoted ex the stock dividend on Nov. 2. 

j Payable either in cash or in Class A stock at the rate of 24% of one share of 
Class A stock. 

k For two months ending Oct. 31 at rate of 7% per annum. 

@Stock dividends are the regular semi-annual dividend of one-fortieth of a share 
of Class A common and an extra dividend of one-fortieth of a share iClass A 
eommesn, payable on both Class A and B stocks. 

1 Payable in participating preferred stock. 

z Payable also to holders of coupon No. 37. 

w Extra dividend on common stock is $187,500. 


é Payable in stock. 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Oet. 17. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING 
(Stated tn thousands of dollars—thut 4s, 


HOUSE RETURNS 
three ctphers (000) omttied.) 





| { 
Neu 
Captial | Profits. Loans, | Reserve 
Week Ending ———'———— Discount, Cash wn vat Time | Bani 
Oct. 171925 |Nat'l, Sept.28 Jnvest- in Legal | Demand | De | Cires 
State, Sept.s0O ments, | Vault. Depost-| Depostis. | posits ta- 
(000 omttied.) [Tr.Cos.Sept.30 de. | tortes. | | | Hos 





Members of Fed. Res 
Bank of N Y & $ 


Bank. Average |Arerage Average Average 
$ x | bY 


| Average| Ae" ge 
x 7 














Trust Co_...| 4,000! 12,689 73,851 462) 7,694 55.919, 8,000 
Bk of Manhat'n| 10,000) 14,354 160,593) 2,772) 17.840 128,092) 26,633} : 
Mech & Met Nat; 10,000) 15,749 178,876 3,392 22,465 169,041) 12,002 547 
Bank of America) 6,500) 5,136 81,329 1,870 11,864 88,999) 3,738 : 
National City.| 50,000) 62.403 654,302) 4,683) 73,050) *692,056) 72,212 856 
Chemical Nat. | 4,500) 17,597) 137,034) 1,291) 16,007] 119,410) 5,540) 346 
Am Ex-Pac Nat, 7,500) 12,625 145,477) 2,183 16,043) 129,611) 10,127! 4,938 
Nat Bk of Com_| 25,000) 40,021 345,978) 974 39,095 300,341) 16,131 
Chat Ph NB&T) 13,500 13,236 217,100; 2,663 24,298 161,609) 41,164) 5,931 
Hanover Nat..| 5,000 25,443 121,980 564 14,897 108,727) ! : 
Corn Exchange.| 10,000 14,411) 194,462! 6,767) 24,699 170,761 
National Park.) 10,000 24,375 183,829 YS6) 17,349 $1,662 
East River Nat.| 2,500 2.375 43,239) 1,351 4,397 30,155 
First National 10,000, 71,199 326,960 166) 28,391 215.972 
Irving BkK-ColTr) 17,500, 13,169 284,185) 2,695) 37,473 281,059) ¢ 
Continental | 1,000) 1,126 8,200) 124 935 6,651) 371 
Chase National} 20,000 26,894) 376,284) 4,363) 47,886) *374,980) 18,571) 984 
Fifth Avenue 500’ 2,838 26,679 860, 3,380 25,361 Ree 
Commonwealth | 600) 1,055 14,023) 435) 1,281 8,921] 4,089} .... 
Garfield Nat'l..| 1,000, 1,766 16,689) 442; 2,782 16,800) ae 
Seaboard Nat'l 5,COO, 8,758) 112,661 945) 14,977 112,287] 3,351 45 
Coal & [ron Nat 1,500) 1,531 20 2631 294) 2,295 17,004) 1,898 410 
Bankers Trust_| 20,006! 29,390, 343,049] 859) 35,408! *272,434) 60,529 ‘ 
US Mtge & Tr 3.000, 4.602) 59,028 752| 6,843 52,146] 5,310) -.-- 
Guaranty Trust) 25,000 21,229 399,441 1,55€| 44,762) *402,995 46.623) -.-. 
Fidelity-InterTr} 2,000) 2,167) 22,038 420) 2,456 18,466} 1,867, ---- 
New York Trust| 10,000) 19.593) 173 207) 568} 20,488 153,375) 18,998) --.. 
Farmers L & Tr| 10,000) 18,355 143,607] 460] 15,110] *118,007| 19,665)  ..- 
Equitable Trust) 23,000) 12,031) 265,875 1,593) 29,564] *292,651) 27,5 


| 
Totals, actual condition Oct. 175,126,914) 44,7 
Totals, actual condition Oct. 105,095,563) 47, 
Totals, actual condition Oct 35,160,035 


, 2 508) 
,733|c4,329, Taf 4,928 23,125 


.358|¢4,347 622511, 108/23,164 
935)¢4,280 257 506 31023 ,063 
45,779\551 ,OSS|\c4,291 600 517,540/23,057 


Total of averages) 308 600 eye 46.785 583 











State Banks Not Members of Fed'l Res've Bank. 

Greenwich Bank 1,000 2,561 23,22 1,871) 2,203 22,585} 1,609) -. 
Bowery Bank 250 928 5,757 379) 249 3,065 1,973 

State Bank--_- 3,500) 5.72% 103,466) 4,285) 2,268 36,188) 63,589 

Total of averages 4.750 9,21 132,44: 6.535) 4,720 61,838 67,171 
Totals, actual condition Oct. 17) 132,545 6,574) 4,985 62,365 67,166 
Totals, actual condition Oct. 10° 132,364) 6,408) 4,694 61,510 67,189) 
Totals, actual condition Oct 3. 131,355) 6,400) 4,529 60,492, 67,090 
Trust Companiies Not Members of Fed'! Res ve Bank. | 
TitleGuar& Tr. 10,000 17,512 64,555 1,501) 4,966 2.876; 1,957) --.-.- 
Lawyers Trust 3,000 3,144 22,019 $82) 1,799) 17,404 1,002, .... 
Total of averages’ 13,000 20,656 86,574 2,383) 7.765) 60,280; 3,049 one 


Piette 

86,478, 2,380 6,912| 60,195 3,066 
86,137) 2,298) 6,850 60,238 3,141 
84,646, 2,710) 6,896) 58,883) 3,088) 
‘ } - } 


Totals, actual condition Oct. 17 
Totals, actual condition Oct. 10 
Totals, actual condition Oct 3 


4,451,293: 


+ 47,167'—5,253) 


Gr'dager., aver. 326,350 526,002 5,349,262) 
Comparison with prev. wee +8 506 


55,703,595,218 
463) + 4,680 


Gr'd ager., act’leond'n Oct. 175 721602,255 4,470,182.581,34023,164 


3 5 
2,666 1,224 


Comparison with prev. week 5187 + 68,177 + 4,700) +101 
Gr'd ager., act'lcond’n Oct. 105,314,064, 56.387603,479 4.402.005 576 64023 ,063 
Gr'd ager., act'lcond’n Oct. 35,376,036) 54,889/562,513, 4,410,981 587,718/23,057 
Gr'd ager., act’lcond’n Se)t.265,298,303, 54,317592,868 4,331,620/569,605 23,068 
Gr'd agrr., actlcond'’n Sept 195,300,573 52,274561,532 4,359.406.572,544 23,124 
Gr'd ager., act’/cond'n Sept.125.229,778 56,470583,084, 4,328, 468'575,618 22.923 
Gr'd ager... actleand'’n sept 55.244.594 53.597'556.333 4.2348.58°\576.179'23.101 





Note U.8 


above 


deposits deducted from net demand deposits in the general totals 
were as follows: Average total Oct. 17, $33,843,000 Actual totals Oct. 17, 
$25,299,000; Oct. 10. $38.085.000; Oct. 3, $39,757,000; Bept $30,757 000; 
Sept. 14, $49,758,000 Bills payable, rediscounts, acceptances and other liabilities, 
average for the week Oct. 17, $624,462,000; Oct. 10, $630,987 000; Oct. 3, $606,487,- 
000; Sept. 26, $6090,602,.000; Sept. 19, $546,205,000 Actual totals Oct. 17, $611,- 

135,910,000; Oct. 3, $607,127,000; Sept $641 ,604,000; 


26, 


482 000; Oct 19, & 
Sept. 19, $568,371,900 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $149,790,000 National Bank, $10,601,000; Bankers 
Trust Co., $15,264,000 Trust Co., $72,447,000; Farmers’ Loan & Trust 


Chase 


Guaranty 


Co., $6,510,000; Equitable Trust Co., $69,352,000 Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $17,909,000; 
Chase National Bank, $1,757,000; Bankers Trust Co., $2,859,000; Guaranty Trust 
Co., $3.827.000: Farmers’ Loan & Trust Co., $6,810.000; Equitable Trust Co., 


$8,012,000. c Deposits in foreign branches not included 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 


two tables: 





STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES 
| 
Averages. 
Cash | Reserve b 
| Reserve | in Total | Reserve Sur pilus 
| tm Vault. Deposttartes Reserve. Requtred. Reserve 


Members Federal $ 


b $ | $ | $ 
Reserve banks : 583,733,000 583,733,000 577,940,590) 5,792,410 
State banks* 6,535,001 4,720,000 11,255,000; 11,130,840 24,160 
Trust companies* | 2,383,000 6,765,000 9,145 000) 9,042,000] 106,000 


Total Oct, 17 8,918,000 595,218,000 604,136,000/598,113,430 
Total Oct. 10...-. 8.831.000 590,538,000 599,369,000) 592,048,190 
5 
~ 


6,022,570 
7,300,810 
3,052,240 
6.217.230 


Total Oct. 3 ‘763,000 587,354,000 596,117,000/593,064,760 
Total Sent 26 R1A NO 58M 948 NNN 589 784 100'582. 546.770 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount In reserve required on net time deposits, which was as follows: 
Oct. 17, $15,147,840; Oct. 10, $15,302,310; Oct. 3, $15,290,430; Sept. 26, $15,- 
048,480; Sept. 19, $15,108,150. 





2012 THE 


Actual Figures. 
Cash 
Keserve 
in Vaull 


Heserce a 
tn Total Keserce 
tiartes Requtred 


Depo heserve 








State Banks and Trust 
House.—The 3dt: 
figures sho. 
panies in New 


Companies Not in Clearing 
D. part! 1 


; 
Le PAN KING 


ving com- 


SUMMARY OF STATE 
NEW YORK, NOT 


BANKS AND TRUST (¢ 
INCLUDED IN CLEARIN 


OMPANIES IN 
G Hé 


GRE 
ATI 


ATER 
JUSE S81 MEN’ 


(Figures Furnished by State Banking Department.) 
Lifference 
/ 


Der 
Dec 


RVI 
ue Bank 
74,400 
700 


Total $49 408.100 
* Includes deposit 


State banks 


with 
and trust cor 


the Feder 


npanies com 


1 Re 


bined on 


eryve avis 
Oct 7 
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Banks and Trust Companies in New York City. Thy 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City of the 


outside 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST 
GREATER NEW YORK. 


COMPANIES IN 


CHRONICLE 


[Vou 121, 


Boston Clearing House Weekly Returns. In the fol- 
h summary of all the items in the Boston 


itement lor 4 se! weeks: 


rnis 
& turn 


a - 4 7 
sé WEeEeKIV STE les Of 


BOSTON CLEARING HOUSE MEMBERS. 





Changes from 14 
prevtous week. 1925. 


Capital ne 

Surplus and profits 

Loans, disc'ts & investments 

Individual deposits, incl 

Due to Danks 

Time deposits 

United States deposits 

Exchanges for Cleartng House 

Due from other banks — 

Reserve in Fed. Res. Bank _- 

Cash in bank and F. R. Bank 

Reserve ess in bank and 
Federa! Reserve Bank - 


5 800 O00 Une 800.000 65.500,.000 
O00 518.000 
1000, 1017527 000 
s.000' 713,191,000 
00 141,581,000 
000 208 448 000 
000) 13,544,000 
7.000, 43.047.000 
7,000 540.000 
»000, 82 968 000 
000 9,472,000 


1 OOO De mS 
( 

vu... rf iyi 
— (nn 


734 Of 
RA 


744,000 1,286,000 








0 Weeks pp! 
for mem} 
cle mand 
i the Feder: 

of legal reserve. 
leral wiahinad 


an d 


ash 1 n va 


leserve 

Reserve Svstem 
Jo time deposits, all 

Cash in vaults” 
St romps inies not mem- 
the reserve required is 
‘Reserve with legal 


| 
cle 4 ° 
7 ieee B 
kor tru 
Svstem 
includes 


ults 


part 
rye | a 
demand de ete 


id 








Week Ended O 
hers (OO) —_— —_-——— 
ted Members of Trust 
FR. System Compantes 


Two Ctl 


omnu 


Od. 3 
1925.6 
Total 
25.0) $46,.575,0 
| 143,090 
961.0 . ) ; 79.0) 880,196, 
910.0 77 7 5471.0) 42,248, 
om banks 2 940.0) 121,198, 
deposits ‘ - 55 677. So. ae 70 2.573.0, 155,164 
Individual deposits. ...._.| 615,099,0 0 634,117, 
Time deposits. 700.0 ,.017 105.062. 
Total deposits ; 476.0 30,7! 272.0 173 894,343 
U.S. deposits (not tnel ). 9,472.0 12,431 13,218, 
Res've with legal depos’ies 777.0 S777 3,843 4,685, 
ber rvewith F_R Bank. .| 65,405.0 65, 405.0 269 65,077, 
cash In vault * 9,890.0 20 11,.292.0 239 11,109,0 
ena al reserve & cash held. -| 75,.295.0 99 M.474.0 351 80.871.0 
Reserve required - | 65,834.0 42180 70.1570 734 69.448,0 
Excess res. & cash in vault 9,461.0 0 10 322.0 617 11,423,0 


Capital 

S ry lus and profits. - 
disec’ts & investm'ts . 
ges for Clear House sf 


2,025.0 $5.0004 


47 
} 
] 


S4 
1285.638.0 152.0 
x4 


706.0 


a2 
mo 


ll, 
SO 
69 
na) 





* Cash In vault not counted as reserve for Federal Reserve members. 








Loans and 
Investments. 


Demand 
Depostis. 


*Total Cash 
in Vaults. 


Reserve in 
Depostiarter. 





Week Ended— ‘ $ $ 3 
20......------ 6,336,178,900 | 5,502,440,100 81,037,200 
6.311,4587,200 5,469 ,225,600 81,431,500 
6,403.112,800 5,598 609,700 $1,367,100 
6 353,275,000 | 5,534,240,800 85,120,100 
6 320,677,200 5,509 ,425,100 82,246,400 
6,284.570.900 | 5,466.216,200 79,116,400 
302 ,682.100 | 5,472,674,300 79,377 600 
$24,244,800 | 5,481,392,100 79,866,100 
,332,147 800 5 463,129,200 82,507,800 
.345,708,100 | 5,442,736,800 79,454,700 
},341,502,700 | 5.443,132,500 80 540,400 
}.354,728,100 | 5,466,107,300 81,151,400 
},345.880,300 | 5.419,137,800 84,211,400 
},361,302,700 | 5,465,413,400 83,247 000 
},403.318,.900 | 5,404,398 ,300 82,965,500 
},.480,.941 200 5,496 ,.730.100 82.079,5 

),465 700 5.491,705,400 S4 


x0 
023 916,400 
163.163.200 | 5.550,.463,800 S4 


365.300 


783, 
531 
205, 
107 
866 
fou 
O05, 
3,923, 
URS 
040 
813 


O0U 
10 
700 
700 
500 
200 
000 
100 
700 
4100 


SOO 
.200 


10 500 
17 1) 




















New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF 
HOUSE, 


(Stated tn thousands of dollars—that ts, 


NEW YORK CLEARING 


three ciphers '000) omttted.) 





Loan $, 
Dis 
counts, 
Inve si- 
ments, 
ac 


CLEARING 


Reserve 
NON-MEMBERS 


wtth 
egal 
Deposit 

tories 


Cash 
in 
Vaull 


Net 
Demand 
Deposits 


Net 
Time 
Del 


| Net 
Week Ending Profits 


Oct. 17 1925. 


Captial 


osus 


Members of Average. Average 


Fed'! Res've Bank. $ 
Grace Nat Bank. 1,000 1,798 


Average. Average Average. 


11,742 45 
Total. 

State Banks. 
Not Members of the 
Federa/ Reserve Bank 
Bank of Wash. Hts_} 
Colonial Bank 


1,79%| 11,742 43 


200 
1,200 


Total. _. 

Trust C ompany 
Not Member of the 
Federal Reserve Bank 
Mech Tr, Bayonne 


1,400 


500) 546 105 421 
546 


5.618 


500 105 421 
2,900 
week 


Grand aggregate. 
Comparison with pr 


924 


424 


54S 
eV 120 
Oct. 10 2.900 618 
, Oct 3 900 319 
Sept. 26 2 900 319 
Sept 19 2.900 319 


Gr'd ager., 
Gr'd ager 
Gr'd ager. 
Gr'd ager 


105 
509 
472 

197 


- 
410 
384 


446 


a41,261 
a41,.405 
a40,991 
a4 720 








a United States deposits deducted, $5,000 
Bills payable, rediscounts, acceptances and other liabilities, $1,538,000. 
Excess reserve, $316,620 decrease. 


$ 
741,188,800 





4OO0 | 


5.400 | 
400 | 





bd 
4,254 


| order to show se 
| foreign correspondents 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 
Jank of New York at the close of business Oct. 21 1925 in 
comparison with the previous week and the corresponding 
date last year: 


1925. Oct Oct. 22 1924. 


21 
Resources— 5 
Gold with Federal Reserve Agent 


Gold redemp. fund with U. 8 Treasury - 


14 1925. 
% 


3 
539,801,000 
9,818,006 
549,619,000 
192,356,000 
169,267 ,006 


27.000 
2.000 


7,000 
000 


OO0 
O00 
5,000 


Gold held exclusively agst. F. R. notes. 
Gold settiement fund with F. R. Board. 
Gold and gold certificates held by bank -. 


000 
000 
000 


Total gold reserves. 
Reserves other than gold 


fron 
2.000 


000 
000 


911,242,000 
21,073,000 


Total reserves 

Non-reserve cash 

Bills discounted — 
Secured by U. 8. Govt. obligations. -. 
Other bills discounted 


000 
7.000 


000 
000 


932,315,000 
14,626,000 


914,088 
17,383 
000 125.834 
RO 046 


000 
000 
000 
000 


14,120,000 
2.000 15,104,000 
29,224,008 
62,362,000 


Total bills discounted 
sills bought in open market 
U. 8. Government securities— 
Bonds. . 
Treasury notes. 
Certificates of indebtedness 


O00 
OOo 


214.880 
30,62 
7 O00 000 
O00 
O00 


4,902,000 
136,394,000 
46,020,000 


“187, 316, 000 


000 
5 OOo 

Total U. 8. Government securities - - 
Foreign loans on gold . ....-.-.-------- 


nw 
OOO 


000 
000 


000 


Total bills and securities (See Note O00 278,902,000 


477,000 
147,194,000 


16,728,000 
8,950,000 


Due from foreign banks (: 
Uncollected items 

Bank premises 

All other resources 


Ooo 000 
000 
000 


000 


000 
000 
OOo 


Total resources 26 000 


000 1,399, 192, 900 
[Aabtltttes— 

Fed’! Reserve notes in actual circulation - 

Deposits—Member bank, reserve acc’t 
Government . 
Foreign bank S N see —— ‘ moo 


Other deposits 


15,000 5.000 306,959,000 
OOO 854,766,000 
000 4,742,000 
9,412,000 


8,439,000 


LOooo 
Hy 
000 


OU 


77,359,000 
122,822,000 
30,196,000 
59.929 000 
1,927,000 


Total deposits 000 
Deferred availability items 


Capital paid in 


N00 
nw OOo 
7.000 

000 


iw 
OOo 
» OOO 


Total liabilities 


HOO »1 000 1.399.192.0000 
Ratio of total reserves to deposit and 

Fed'] Res've note abilities combined S14 5.4 
Contingent lability on bills purchased 


for foreign correspondents 
NOTE 


78.7% 


O00 000 


5,792,000 


Beginning with the statement of Oct. 7 two new items were added tn 
parately the amount of balances held abroad and amounts due to 
In addition, the caption All other earning assets,"" now 
made up of Federal intermediate credit bank debent has been changed to 
“Other securities.”’ and the caption, *“Total earning assets” to ‘Total bills and se- 
curitties."" The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 
Sections 13 and 14 of the Federal Reserve Act, which are the only items included 
therein 


ures 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct 
of the twelve Reserve Banks at the close 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corr 


of business on Wednesday. 


In the first table we present the 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes betwe 
Reserve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 1982, being the first item in our department of ‘‘Current Events and Discussions.’ 


COMBINED RESOURCES 


AND LIABILITIES OF THE FEDERAL 


THE CLOSE OF BUSINESS OCT. 


and showing the condition 
results for the system 
esponding week last year. 
The Federal Reserve Agents’ 
en the Comptroller and 
The Reserve Board’s comment upon the returns for the 


21 1925. 





















RESOURCES 
Gold with Federal 
Gold redemption fund with U 


Gold held exclusively agst. F. R 
Gold settlement fund with F. R 


Gold and gold certificates held by banks 


Total gold reserves 
Reserves other than gold 


Total reserves 
Non-reserve cash 
Bills discounted: 


Secured by U. 8. Govt. obligations 
Other bills discounted..........-.--- 


Total bills discounted 
Bilis bought in open market 
U. 8. Government securities: 

Bonds s : — 

Treasury notes 


Total U. 8. Government securities - - - 


Other securities (See note) 
Foreign loans on guid 


Total! bills and securities (See Note) 


Uncollected items_......- 
Bank premises 


Due from foreign banks (See Note) 


All other resources__.......-- 


Total resources_____- 
LIABILITIE 
F. R. notes in actual circulation 
Deposits 


Member banks—reserve account 


Government ; 
Foreign bank (See Ne ote) 


CO  —EeE 


Rs GE, « cstncatebeseasoens 
Deferred availability items.......... -. 
—— Sl Manwcadactedensddzoussen 
ED dc cuvettes HG eeedeteadeneeuce 


Tt Ph ick kdatinbeedeenuas 5 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined 
Ratio of total reserves to deposit and 
F. R. note labilities combined 
Contingent ilability on bills purchased 
for foreign correspondents. ahaa dataete a 








Distribution by Meturisieo— 


1-15 day bills bought in open market. 
1-15 days bills discounted ._._....---. 
1-15 days U. 8. certif. of indebtedness 
1-15 days municipal warrants _..._-.-. 
16-30 days bills bought in open market 
16-30 days bills discounted _......-.-.-- 
16-30 days U.S. certif. of indebtedness 
16-30 days municipal warrants. _____-_. 
31-60 days bills bought in open market 
31-60 days bills discounted _........-. 
31-60 days U. 8. certif. of indebtedness 


31-60 days municipal! warrants 


61-90 days bills bought in open market. 


61-90 days bills discounted . _- 


61-90 days U. S&S. certif. of indebtedness 


61-90 days municipal warrants 


Over 90 days bills discounted 


Over 90 days certif of indebtedness - . 


Over 90 days municipal warrants 


F. R. notes received from Comptroller. _|2 


F. R. notes held by F. R. Agent 


Issued to Fede ral Rese orve Banks 


How " Secured— 


By gold and gold certificates.......... 


Gold redemption fund 


teserve agents 
8. Treas 


Certificates of indebtedness... .--- 108 080: 
409,249 
2,420 
7,500, 





61.370, 





20,305, 


1,677,299, 


2,197,663, 
3,528, 














Bap ine 


on! 
ce, 


644, 


- oO 


mh Or, 


Over 90 days bills bought in open market ‘11.791 
6.723 
12,067, 


wnt 


~ 


2,946,295 
970,667 


1,975,628 


308,701 
110,150 
1,070,717 
519 


Gold fund—Federal Reserve Board 
BY GIs PAPE. cccccccccscescscccess 


ee a i le ita i i O 


























720 000/ 2,242,005 ,000/|2,244 2,159,087 


pt. 16 1925.| 


des. 000 
000 


7.000 
7.000 
000 


000 
OOH 


OOO} 2 
OOH) 


O00) 
OoOu 


000 
2,000 


000 
000 
O00 


000 
O00 
000 
000 


000 
000 


000 


29, 007 000 


230, 198, O00} 2 
"$07,583,000 
116,423,000 
217,837,000 

13,591,000 


5,062, 931, 000 
70.9% 
73.7% 


$ 
50,778,000 
352,410,000 
94,810,000 
43,260,000 
38,305,000 


f 11,000 
000 


2: 000 
000 
000 


— to 


000 


000 


000 
000 


5.000 


— 
Ce ed 


000 
000 
000 


O00;2 
000 


000 


000 
O00 
000 

000 





000} 1 





| 
000): , 000'2 


Sept 


$84,7 


$ 3 
1,451,175,000/ 1,441,993 ,000 
42,787 


689, 


02,2 


776.6 


2.897 


46,2 


320.5 


256: 


31 


60, 
434.: 
18, 


34 
37 


62, 


55, 


‘ts 


40,5 


~~ xe 
= ~ 


309. 
113, 
O18 932 
745,186 


£917.35 
991,7 


187,179,000 


1925 


000 


000 
5.000 
£000 


5.000 
5.000 


000 
7.000 


7.000 
3.000 


000 
7.000 


2.000 
000 
000 


000 
000 
000 


O00 
000 
5.000 


7.000 
7,000 
5,000 


123 000 
000 


000 


000 
5,000 
13.000 
837 000 
889,000 


.627,000 
1.6% 
7A 8% 


.148,000 


$ 

683,000 
304.000 
190,000 


£973 000 
£050 000 


690 000 
33.000 
000 


000 
000 
000 


000 
7.000 
000 


000 
000 


000 


000 
000 
000 
000 





Oct. 22 1924. 


$ 
2,006,200 ,006 
29,905,000 


?,036,105,000 
607,378,000 
400,735,000 


$,044,218,000 
87.403,000 


3, 131, 621,000 
42,037,000 


977,733,000 
669,125,000 
60,322,000 
477,000 
25,973,000 


1,907 288,000 
1,751,701,000 
2,149,992,000 
23,197,006 
10,589,000 
18,270, 008 
2,202, 048, 000 
607 .786 ,000 
111,911,0 
220,915,0 
12,927,000 


4,907 288,000 


4,159,062,000 
908 627,000 


2,250,435,000 


2.484,574,000 


75,945,000 
147,295,000 


223,240,000 
169,659,000 


40,854,000 
397,931,000 
144,042,000 


582, 827, 000 
2,007,000 


_20, 566, 00e 


% 
50,150,000 
126,409,000 


31 pores 
26,719,000 


45,746,000 
41,528,000 
68,269,000 


34,859,000 
20,417,000 
1,411,000 


7,220,000 
8,167,000 
74,362,000 


331,504,000 
112,523,000 
1,562,173,000 
378,374,000 



































































































77.0% 
79.2% 


7,000 





NOTE Beginning with the statement of Oct 
to foreign correspondents In addition, 
“Other securities,”’ and the caption, “T 
total of the discounts, acceptances and securities acquired under the 


therein 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OP THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 21 1925. 


7 two new items were : 
“All other earning 
**Total bills and securities 
visions of Sections 


P amount of balances held 
* Credit 


» Federal) Reserve 


debentu 
adopted a8 a more accurate 
, which are 


abroad 
res 


the 


only 


and 


amouDte due 
has been changed to 
desciiption of the 
items included 











Two ciphers (00) omtted. 
Federal Reserve Bank of— 


PRs lc ‘lereland | Richmon a Atlas ta | Chicago 





RESOURCES. 


Gold with Federal Reserve Agents 


Gold red'n fund with U.8. Treas 


Gold held excl. agst. R.F. notes 
Gold settie’t fund with F.R.Board 


Gold and gold certificates. --...- 


Total gold reserves . 
Reserves other than gold_. 


TORE CANTEEN ce ccaceveced 
Non-reserve cash_.....-...- bodu 
Bills discounted 


Sec. by U.S. Govt. obligations 


Other bills discounted _.-...- 


Total bills discounted ; 

Bills bought in open market. 

U. 8. Government securities: 
OO ee 
Treasury notes... 
Certificates of inde btedness 


Total U.S. Govt. securities 



































Mtnneap 


OOS 


7,369 


20 


020 








Dallas 


ya 


yl 


sit) 


a19 


{ 


( 


528.0] 


48 
097 
56 


942 


937 


935.0 


San Fran.| 


{) 
fi 


{ 
{ 
( 


{ 
{ 


n ¢ 


‘5A 43 0 
$53,321.0 
701.960.0 
6243,.103.0 


78,.384,0 
110.912,0 


89,206 .0 
93 ,172,.0 
109,759.0 


602.961.0 
203 259.0 






Tot wat. 





1,734.0 
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} 
RESOURCES (Conciuded)— 
Two tphere WO) omttted. 





ther securities 
Foreign loaus on gold 













Total bills and securities 
















Other deposite - - - . Sabeeena 














Total deposits. __.__.-- 
Deferred availability item 






Reserve ratio (per cent) 
Contingent ability on bills pur 
chased for tureign correspond’ t« 
7. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
eirculation) _..._-.-. 














’ ’ 

| | | | | 
| 

Boston. | New York | Phila. |Clereland ae 
— i whens - 





| )) 5 
Due from foreign banks | 640 | | | 
Unoollected items... ....-..--- 68,398,.0] 185,524,0] 719.0] 72,473,.0] 68,597 4 74 294 } f 7.417 16,299,0) 2 
Bank premises. -__. Siem far 7,17 1,206.4 7.04 | 2.446 2.7 f ; ; + 047 $685 l 
All other resources - J | 2] 
Total resources _ - i~etonebennee 966.011 $55,829,01377 ,308 ,0)509 622 ,01239,011 259,045 r-. 175.63 150,825,0)206,766 0) 15 
LIABILITIES } | 
?. R. notes in actual circulation 164,246, 419,51 4 7,0) 222.6 2 i 2 { 58.0] 66,4 | 47 
Deposits | | 
Member bank—reserve acct 147,472 | 24,2 254 f ; 79,f 7 7,3] 023.0) 84,592 f 
Government ........-.. . $.365,0) 12,301, 2 4.522 4 2 2.02 2 1,40 2 
Foreign bank 15% } 149 22a 2 } 


| | |“ 
| 
a} | 
‘ ie | | | 
tae: 1,534.0) 435.0] 3,952.0] 1,958 098.0] 1,699.0) 1,219.0] 1,47 I 
| | | 
| | | 
21 42.0) 121,798,0' 36,188,0] 22,602.01 12,824,0' 23,689 14 298,01 §,811,0 +, 708.1 6,663 6 


Atlanta. | Chtcagu. | St. Louts |Minneap |Kan Ctty| Dallas. | San Fran | 


Taal. 





, 15,.035,156,0 
- xls ions 145.0 
65 0) 2,206,347 ,0 
674.0] 46.132.0 
| 
$4.0) 11,424,0 
7 OF 20.043 


OF 0 


556.0 












FEDERAL KESERVE NOTE ACCOUNTS OF FEDERAL RESERVE A 


GENTS AT CLOSE OF BUSINESS OCT 


21 1925 









































Federal Reserve Ayent ai — Boston | New York| Phtla. | Cleteland|Kichmond| Allanita Chicagu | St Lowts| Minn. |Kan Ctty| Dallas | San Fr Totai 
(Two Ctphers (00) Omitted.) bf $ } i £ % g x $ $ | $ $ $ 
#.R. notes rec'd from Comptrol’r) 265,265, 754,893 ,0/208,775,0| 286,833 ,0/126,524,0/229,527,0 429,698,0) 72,106.0) 89,686,0] 98,555,0) 71,474. 7,.012,.943.706,.0 
7.R. notes beld by F.R. Agent--| 79,780,0] 2583,580,.0]) 25,200,0) 41,620,0] 25,520,0) 49,840,0 268,077,0] 24,.700,0] 18,620,.0) 25.453.0 17,752,0) 65,000,0 131.202.0 
| ° 
F.R. notes issued to FR. bank /155.455.0 $71 315,0)150,575,0/245,213,0 98,004 OLL79, 957 161,621,0]) 47,406.01 71,066,0] 73,102,( 53,692 ,0)24 7,0)2,012,504,0 
Oollateral held as security for! 
F.R. notes issued to F_R. BkK.:| 
Gold and gold certifieates - - 35,.300.0 186,695,0 4, 8$00,0! $,7*0,01 21,160,6 10,230,0 10 575.4 13.052,0 17 ,13¢ 7.731,0 
Gold redemption fund ree 9,051,0 27,579.01 12,758,0} 12,401,0 2,065.0 >, 087.0 $309.0 1,521.0 1,973.0 2,668.0 , 5440 17 8.0! 100.639.0 
Gold fund—F. R. board 70,000,0] 131,000,0]110,389,0}160,000,01 29,500,01111 000.0 110,644,0 ;,500,0] 39,000.01 39.360.0) 10.500.0117 4 490. SO8.0 
EXgible paper - - ~~ KY, 336.0] 149,696,0] 67,680,0] 97,151,0] 53,370,0] 56,.550,0/102,650,0] 56,474.0] 25,054,0] 39,757,0) 2s Q] 81,259.01 847.507.0 
Total collateral. - _. ---'20%3,717,0! 495,223,01195,627,0'278 332 01106 095 ,01182,867,0,217,603,0' 72,070,0] 79,079.01 81,785.0' 59,715.01274,572,0!'2,246,685,.0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources, 


the liabilities of the 724 member banks from which weekly returns are obtained. 
those for the Reserve banks themselves. 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. 


for the latest week appears 


in our Department of ‘‘Current Events and Discussions,’’ on page 1982 


1. Data for all reporting member banks in each Federal Reserve District at close of business O-t. 14 1925. Three ciphers (000) omitted 


These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 









































































































Federal Reserve Dtstrict. Boston. |New York| Phtla. |Cleveland.| Rtchmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dalias. | San Pran.| Tota 
anita pce Pee age POET a ieserrietein: < 
Number of reporting banks---.. ~~. 41 102 54 75 72 36 100 33 25 70 49 67) 724 
Loans and discounts, gross: } g $ $ $ $ $ $ $ $ $ $ $ $ 
Secured by U.S. Gov't obligations 10,9258 72,782 12,539 19,935 6,570 7,385 30,361 6.654 2.436 3.83] 3.175 & 029 184.625 
Secured by stocks and bonds---.-_. 306, 813}2,258,004) 373,019] 501,705) 141,397 99,749] 822,928! 180,045 64,2931 110,306 80.770] 251.830) 5.191.759 
All other loans and discounta....| 693,952)2,640,473] 385,144] 775,439) 390.004] 426,0606]1.244.556] 324.580 180.580] 321.145] 227.861 SS*.366! 8.488.226 
Total loans and discounts... ~~ 1,011,673]4,971,259| 770,702]1,297,079] 527,971 933,200)2,098,125] 511.979] 247.309] 435.282] 311,.806]1.148.225113.864.610 
investments: 
U. 8. pre-war bonds._........-- 9,612 39,943 8.085 33,081 25,763 14,885 17,607 12,707 6.971 8.988 17.0% 23,874 219,516 
U. 8. Liberty bonds. ........... 103,357] 592,525 50,3881 169,40 29,226 14,970] 171,854 22,812 25,605 45,710 16,477 146,145) 1,391,483 
U.8. Treasury bonds.......-.. 19,746) 194,404 15,23 $4,255 7.537 >, 776 94,0038 10,638 12,277 16,225 7,13 $15,206 $22,520 
U.8. Treasury notes. .......... 4.494) 179,090 7,830 34,13 2,024 2 4 66,47 6,582 18,869 15,987 8.497 6) 056 $72,379 
U.8. Treasury certificates... ._- 7,254 16,127 4,950 18,412 2,456 4.600 7,548 2,440 1,821 3,751 4.605 23.472 07 466 
Other bonds, stocks and securities} 205,855)1,162,416] 250,844] 345,013 61,824 52,755] 425.31 109,950 43,102 80,161 24,560] 199.19 2.958.921 
Total investments --........ 348,321]2,184,408] 338,228] 634,300] 128,829 95,360) 742,803) 165.129] 108.645] 173,862 78,361] 464.0 », 462,285 
Total loans and investments. -_.}1,359,99417,155,667]1,108,930]1,932,379] 656,800] 628,560/2.840,02S8] 677,108] 355.954] 609.144 ),167]1,612,264/19,326 895 
Reserve balances with F. R. Bank__ 95,304) 746,500 80.076] 130,909 $5,002 $3,104] 250,204 $8,873 27.680 51.047 29,040] 106,435) 1,652,174 
ns os tee mmeiheme 20,350 $3,300 16,771 34,304 15,250 12,111 55,515 8,709 6,276 13,942 11,764 22,954 401,355 
Net demand depositea.___.......__. 934,513]5,681,409| 776,905]1,029,381] 383,746] 373,574]1,.S0s 1 399,404] 230,327] 488,494] 281.617] 790.157/13.178.316 
ee ere 371, S21}1,182,491 190,427] 748,669 199,385 211,315) 992,950] 213,167 109,452 140,036 96,093] 791.934) 5.247.740 
Government deposits............ 11,482 52,010 15,450 25,411 $982 9,476 17,931 4.470 2,455 1,046 7,547 20,914 173,057 
Bills pay le & redisc. with F. R. BkE.: 
Becured by U.S. Gov't obligations 7,135] 108,636 8,735 0,749 7.87 5,34 $2,217 2,471 545 2,094 2.476 25,45 233,734 
C—E—EEE ES 28,070 77.763 19,611 28,303 16,726 15,198 13,963 12,011 687 1,735 3 567 16,582 234,216 
Bankers’ balances of reporting mem 
ber banks in F. R. Bank cities: 
Due to banks__.......... eo-ee-| 137,449]1,077,304] 197,417 52,974 37,210 28,520] 377,265 85,410 54,257] 106,832 45.028] 108.703) 2,308,369 
Due from banks ............... 41,175) 117,273 72,456 27,517 20,155 14,4611 195,199 34,746 26,305 45,463 36) SSE 54,182 688,768 
2. Data of reporting member banks in New York City, Chicago, and for whole country, 
Ali Reporting Member Banks. Reporting Member Banks tn N. Y. Ctty.| Reporting Member Banks tn Chicago. 
Oct. 14 1925 Oct. 7 1925. Oct. 15 1924. Oct. 14 1925] Oct. 7 1925 ‘i 15 1924 .)Oct 14 192545 0 7 1925 if 15 1924 
Number of reporting banks......__ 724 724 744 61 61) 67 4/ $f 47 
Loans and discounts, gross: $s $s $s s $ $ $ : s 
Secured by U. 8. Govt. obligations 184,625,000 192,919,000 190,500,000] 67,550,000 76,067 000} 67,567 OO 22,683,000} 2 2 nt 24,944,000 
Secured by stocks and bonds... -- 5,191,759,000] 5,235,361,000] 4,388,997,000]2,016,467,000]2,037.173.000]1,764,.084,000] 625,370,000] ¢ 87,000] 5,317,000 
All other loans and discounts. -.-- §,458,226,000] 8,388,939,000] 8,206,415,000] 2,327,428 ,000!2,261,610,000])2,332,281,000] 692,643.01 700,92 16,279,000 
| 
Total loans and discounts.....- 13,564,610,000/13,817,219,000)12,785,912,000/4,411,245,00014,374,850,000]4,163,9 2,000]1 540,696 00011 O32 1 206,549,000 
investments: 
is Ws MEO WEF BORGES. a cccccecses 219,516,000 218,851,000 265,153,000 29,232,006 29,098,000 40,585,000 1,916,000 1.917.000 4.127.000 
U. 6. Liberty bonds............. 1,391,483,000] 1,3588,629,000] 1.433.850.0000 $99.189_000 498. 188.000 592,010,001 97.133.00 #936 O01 §3.011.000 
U. 8. Treasury bonds..........- 22,520,000 $28,753,000 69,204,000 179.026.0000 181.070.000 14.529.000 16.487.000 16.541 .006 511.000 
ots BEET BOON 6c accaccesca 372,379,000 369,454,000 590.095. 000 167.532.0000 167,629,000 259.994.0000 52.089, 00K 45 785. OK 86.813.000 
U. 8. Treasury certificates a 97.466 000 8.371.000 102 275.000 12.904.000 13.810.000 150.189.0000 S53 000 BO4 OOK 15.189.000 
Otherbonds, stocks and securities_| 2,958,021,000] 2,943,301,000] 2,755,695,000] 863,057,000] 846,482,000] 846,167,000] 190,365,000] 194,506,000] 189.764.9000 
Total investments... .........- 5,462,285,000] 5,447,359,000] 5,446,.278,000/1,750,940,000)1,.736,287.000)1,903,774 ,.00F 358,843,000 1.578.000 $85,415,000 
Total loans and investments- _ _}19,326,895,000/19, 264,578 ,000|18,232,190,000/6,162,185,00016,111,137,00016 067,706 ,000)1 699, 539,000]1,712.610,000]1.681.955.000 
Reserve balances with F. R. banks._| 1,652,174,000] 1,661,552,000| 1,659,489,000] 687,290,000] 704.378.000] 725.511.000] 174,171,000] 171.782.000) 166.831.000 
Dt Pic catagesetedbecbheansee 301,355,000 291,797,000 292,209,000 66,758,000 65,826,000 69,919,000 27,179,000 24,003,000 29.650 .000 
Net demand deposite.............- 13,178,316 ,000]12,973,110,000}13 044,243 ,000]5,119,659,00015,016 658 0001 5,226 ,055,000]1,200 351 ,000]1,196.103,000]1.246.978.000 
TD GREED. casccccescosesocece 5,247,740,000| 5,248,478,000| 4,731,872,000] 791,150,000} 785,652,000] 785,977,000] 479,200,000] 480,286,000] 411,870,000 
Government deposite._....._....- 173,057,000 196,120,000 210,106,000 42,054,000 44,284,000 38,508,000 7,331,000 9,284,000 9,143,000 
Bills payable and rediscountse with 
Federal Reserve Banks: 
Becured by U.8. Govt. obligations} 233,734,000 244,922,000 56,889,000 82,070,000 99,579,000 33,650,000 20,886 ,000 16,886,000 25.000 
GP eccdéwcsédncesesesoonss 234,216,000 210,193,000 47,184,000 73,069,000 62,834,000 10,653,000 1,510,000 EEE.  sadesace 
Total borrowings from F. R. bks. 467,950,000 455,115,000 104,073,000' 155,139,000! 162,404,000 44,303 .000 22,396 000 22,677,000 25,009 
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Friday Night, Oct. 23 1925. 


Railroad and Miscellaneous Stocks.—The review of the 


Stock Market is given this week on page 
rhe following are sales made at the 


Stock Exchange this 


week of shares not repre sented in our detailed list on the 


pages which follow: 





STOCKS 
Week Ended e 23. 


Par. She 


Railroads— 
Bruns Ter & Ry Sec_100 
Buff Roch & Pitts pf_100 
Chic Milw & St P ctfs 100 


Preferred ctfs_....100 
Duluth SS & Atl 100 
Duluth SS & Atl pref 100 
Erie ctfs — 

ist pref ctfs 100 


Illinois Central rights 

R R Sec series A__.100 
Nash Chat & St L 100 
Nat Rys of Mex Ist pf100 
N O Tex & Mexico. _100 


N Y & Harlem ——— 
N Y Rys part ctfs__...* 
Preferred ctfs___ mh, 
N Y State Rys__....100 
Pacific Coast aa 
lst preferred. __.._100 
2d preferred 100 
Pere Marquette ctfs_100 
Prior pref ctfs__ 100 


Reading rights 


Indus. & Miscell.— 
Amer Bank Note 50 

Preferred 50 
Amer Bosch rights 


Am Brown Boveri E! wi* 57 


Am Chicle prior pref * 


\ 


Am-La Franee Fire En 


Preferred 100 
Amer Metal pref 100 
Amer Piano pref 100 
Amer Republics * 
American Snufl 100 
Armour CoofliciB 
Arnold Constable ctf * 
Art Metal Construe 10 
Atlas Powder * 

Prefe rred 100 
300th Fish Ist pref. _100 
British moire Steel 100 
Burns Bro Pr 100 
Byers (A M * 


*referred 


Cert-Teed Prod lstpf 100 


Commercial Cred B_2 

Commer 1 ¢ dit ° 
Prefer 1 2 

( Invest me I ¢_% 
Pref ed l 

Cre ( pet 100 

( 1c re 

Cushmar ~ * 

ID ; i? | ; Rt 

Eaton Axle & 8 j 

Felk Horn ¢ ( 

Ermerson-I f 100 

I ekaVac ( . 

Fa inks Morse I 1/ 

Fir Nat bic lat pf ] 

} Fil \ 

Found mR 

( 





Haves Wheel Pr 100 
Helme (GW 2: 
Indian Motoryele pf_10« 
Indian Refining Pr__10¢ 
Ingersoll Ra Lf 
[nternat Cement Pr_ 10 
Jones & L Steel pref. _ 100 
K © Pr & Lt Ist pf . 
Kinney Co pref 100 
Kresge (3 8) Co pref_100 
Kresge Dept St pref_100 
Loose-W iles Bis 2d pf 100 
MeCrory Stores pref_100 
Mack Trucks Ist pd ° 





Mackay Cos pref... _ 100 
Manati Sugar 100 
May Dept Stores pfd 100 
Maytag Co ° 
Mid-Cont Pet pref. _ 100 
Murray Body * 
Nat Surety 100 
Npt News&H RyYG&E 

Preferred 100 
N Y Shipbuilding ° 
Norwalk T & Rub 10 

Preferred 100 
Onxy Hosiery pref 100 
Otis Elevator pref 100 
Owens Bottle pref 100 


Pacific Mail 


Pathe Exchange “‘A’’ _* 34 

Phila Co, pref 50 

Phoenix Hosiery 5 
Preferred 100 


Pitts Term Coal pref_ 100 
Prod & Ref Corp pref_50 
P 8 Elec & Gas pref. _100 
Reid Ice Cream pref_100 
Reis (Robt) &Colst pf100 
Sloss-Sh Steel & I pf_100 
So Porto Rico Sug pf_ 100 
Spalding Bros Ist pf_100 
Stand Gas & El pref. _50 
Texas Pac Land Trust100 
The Fair --.-.- ° 
Ee i ter Oll pref_ 100 

Underwood Typew pfl100 
United Dvew Corp pf 100 
United Paperba Co__100 


U 8 Tobacco * 
Virginia-Carolina ctfs _* 
Preferred ctfs 100 


Virginia Coal & Coke 100 
Weetinchonse Fl let of50 


$ 
> 2 


8% 


95 
14 
3 
5 
34 
40 


13 


70 


800) 160 


100 185 


56 


ls 
at) 


s 


oG 


100 116 


91 


56 


300 14 


1s 


14 
17 
ov 
Ww 


LOO 11S 
700 106 
200 101 
200 115 
v7 
100 120 
100 109 
200 221 
71% 
37} 
1.400121 
23? 
91} 
287 
220 


90 
65 
15 
83 
ay 
100 108 
100112 
12 
79 
45 
34 
Q7 
87 
29 
98 
96 
81 
aR 
105 
100 
53 
5390 
35 
100% 
121 

40 
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Range Stnce Jan. 1. 


Highest. 


3 per share. 


Oct 
July 
Sept 

Oct 

Aug 

Jan 

Oct 

Oct 

Oct 

Apr 
Sept 

Oct 
May 

Feb 

Oct 
June 
July 
Mar 
Sept 
Mar 

Oct 

Aug 

Jan 


Feb 
Sept 
Oct 
Oct 
July 


June 
Jan 
July 
June 
Fel 
Oct 
Oct 
Oct 
Feb 


Oet 


Oret 
Cet 


Oct 


June 
Ort 
Aug 
Aug 
Feb 


June 
Oct 
Oct 
Mar 
Oct 


July 
Oct 
Aug 
Aug 
Sept 
July 
Oct 
Oct 
Oct 
July 


Sept 
Jan 
Feb 
Sept 
Ort 
July 
July 
Aug 


Oet 
Oct 
Aug 
Oct 
Sept 
July 
Apr 
Jan 
Sent 

















STOCKS Sales Range for Week. Range since Jen. 1. 
Week ending Oct. 23. for anil] esate ab tne ate 

|Week.| Lowest. Highest. | Lowest. | Htohest. 
Par. Shares $ per share. $% per share. $ per share. i$ per share. 
Indus. & Miscell. | 4 
Westing E] Instrum rts_} 3,856 4 Oct 2 4% Oct 20) % Oct| 4 Oct 
West Penn P w pref 100 200 110 Oct 17110 Oct 17104 Janlll July 
Wilson & Co ctfs__.__25 200; 44% Oct 17; 5 Oct17) 4% Sept] 6 Sept 
Preferred ctfs 100 200) 18 Oct 19 18 Oct 19) 17 Sept) 42 Mar 
Yellow Truck & Coach 10 177350) 31% Oct 19% 40% Oct 17) 22% Oct] 40% Oct 
Preferred 100 32.900! 990% Oct 19100 Oct 22) 90 Octi1o00 Oct 





* No par value. 


Foreign Exchange.—Sterling ruled quiet but firmer, an 
advance of 7-16c. bringing the rate above the gold export 
point. The Continental exchanges were irregular and less 
active, with franes and lire displaying renewed weakness on 
heavy selling. 


To-day's (Friday's) actual rates for sterling exchange were 4 81 13-16@ 
4 81% for sixty days, 4 84 1-16@4 84% for checks and 4 84 7-16@4 84% 
for cables. Commercial on banks, sight, 4 83 15-16@4 84, sixty days, 
4 80 5-16@4 80%, ninety days 4 79 9-16@4 79%, and documents for pay- 
ment (60 days) 4 80 9-16@4 80%; cotton for payment, 4 83 15-16@4 84% 
and grain for payment 4 83 15 164 4844 

‘o-day's (Friday's) actual rates for Paris bankers’ francs were 4.13% @ 

4.18 forlongand 4.18% @4.22% for short. German bankers’ marks are not 
yet quoted for long and short bills. Amsterdam bankers’ guilders were 
39.77 @39.78 for long and 40.13@40.14 for short. 
wee at Paris on London, 114.60; week's range, 109.45 high and 

4.60 low. 

The range for foreign exchange for the week follows 


Sterling, Actual— 60 4% C “hecks Cables. 
mien for the week......<<s«<«<«s- 481: 4 8114 484% 
Law for G0 WOOK... << cccecceccce 481 % 4 835 4 84 

Paris Bankers’ Francs— 

High for the week... ..<<<«<«.«<«<«- 4.40 4.45% 446% 
Low for the Week... .<.«<<«s«<cs- 4.13% 4.19% 4.20% 

Germany Bankers’ Marks— 

Te ee OG. cackanniivte wacnd 23.81 23.81 

Low for the week 5 eat te aa 23.80% 23.80% 
Amsterdam Bankers’ Guilders— 

High for eee 39.78 40.22 40.24 

Low for the week : ..-39.724% 40.16! 4 40.18% 
Domestic Exchange. Chicago, par; St. Louis, 15@25c. per $1,000 dis- 


count; Boston, par; San Francisco, par; Mentreal, $1.875 ) "per $1,000 pre- 
mium; Cincinnati, par. 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Be!c w 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Sto k 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation, 














Daily Record of U. 8. Bond Prices \Oct. 17.\Oct. 19 Oct 20 Oct 21 |e 22 loce 23 
os 
First Liberty Loan {High 925g) =99%s9) GOP, QO :0] GOB: 
3'\4% bonds of 1932-47. _4 Low GO%459) G27 sq) GOIeyag) te | QO 26.5 
(First 3/48) Close} 902432} 9927a2}- 9922) gue 992659) 
Total sales tn $1,000 untts | 58! 196 93) 114) 169) 
Converted 4% bonds of (High) 101%: | | 
1932-47 (First 48)....{Low.| 101% 
Close!) 1014529 | | 
Total sales tn $1,000 untts | 11) | | 
Converted 44% bonds /High } 101% 101 2} 1O1* LO12*s2) 161%, 
of 1932-47 (First 448)‘ Low 11 » Ol Lape L122 101253 
Close ly) 101 lol | 112 2) 101 ? 
Total sales tn $1,000 untts 13) 17 25 2) 8 
Second Converted 454° ‘High | | | 
bonds of 1932-47 (First‘ Low ! | | 
Second 448 Close 
Total sales tn $1,000 untts 
Converted 4% bouds (High ly On | LOO 4s 
4% bonds of 1927-42 Low Loo Loo | LOO 
(Second 4s) Close 100 100 | 100 ‘s2 
Total sales tn $1,000 untis 2 } 1) | 6 
Second Liberty Loan High, 100% 100%s9' LOO 100%4.2| 1O0%422! 100242 
of 1927-42 (Second ‘ Low 106 LO02%%s2! LOO*%2s) 100 LOO se) LOG? a3 
$148) Close) 100 loo. 1go’s 1008s) 160%! 100% 
Total sales tn $1,000 untts 69 149 1k6 70) 104 64 
Third Liberty Loan High), 101% 2) 161% 2!) 101%s2 | 10142] 10142] 101% 
4%% bonds of 1928 Low 1 10) %s2 | 1Od%2 | LOLtse | LOLtes | 101% 
(Third 448) Close} 101% 2 | 101 2] 101 L01%s2 | LOL%e2 | 101 25s 
Total sales tn $1, 000 untis___ 31| 124 168 264 27) 81 
Fourth Liberty Loan High; 162%.) 102 102%s2 | 102% 2 | 102%:2| 102%: 
4% % bonds of 1933-38-.{Low.| 102% | 102% | 102%: | 162% | 102% | 102%: 
(Fourth 4:8) Close) 102% 2 | 102%: | 1lo2* lo 102432 | 102%:a2 
Total sales tn $1,000 untis | 92) 210 365) 27 | 147 162 
Treasury High} 106'432| 1LO06!%_2, LOG 2| 106 106 '%:2! 106%: 
4s, 1947-52.........-4{ Low.| 106'432) 106%»: | 106 '492} 106 106'%s9| 106'499 
Close) 106'4:2| 106! 10614 2} Logi 106122] 106'4a9 
Total sales tn $1,000 untts 7| 7\ 2 43| 11) 
High!) 103 =} 103 103 | 102%'92} 10342 | 1O3's: 
GS, SRGR BS Ga ntcsesese ( Low 103 103 1()27*a9} 102"! 102%'33) LOS‘as 
Cloee}| 103 | 103 102° | 102") 103 | 103'29 
Total sales tn 31.000 untts 3 17 40 1.304! 25 








Note.—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 


50 Ist34s ---- 997%s2 tO 997499/32 3d 4s ..100%s_ to 101 
14 Ist4%s : 99299 to 101 “| 93 4th 448... acasdee to 102% 
24 2d 44s 1007%s3 to 101 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











, int. | ’ i) Int. 
Maturtty. | Rate, | Bid. | Aaked.|) — Maturtty. | pate. | Bia. | Arkea 
—_ BR Seeman nioaeci A ane Niwot) foeeraned 
Mar. 15 1926...| 48%) 100% | 100% June 15 1926..-| 34%! 90% | 90% 
Dec. 15 1925.--| 4% %| 00's: | 100% ||Dec. 15 1927---| 444 %| WIM | 1% 
Sept. 15 1926..-| 44 %| 100% | 100% | Mar. 15 1927_._| 4% %| 101s | 10014 
June 151926...| 3% 995%! 99%, Dec. 15 1925._.| 3% | 99% 99% 








N. Y. City Banks and Trust Companies. (See page 2007). 








New York City Realty and Surety Companies. 

Pa All prices doliars per share. 

| Bid | Ask y Bia | Ask | 

Alliance R'ity| 170 | 180 |Mtge Bond_.| 135 | 140 (Realty Assoc 
Amer Surety.| 181 | 184 iNet Burety..| 219 | 223 (Bklyn)com 440 | 450 





Bia | Ast 


Bond &MG_| 305 | 312 \N Y Title & lst pref....| 93 | 9% 
Lawyers Mtge, 231 | 235 | Mortgage... 455 | 465 2d pref..... 86 | 4% 
Lawyers Title Us Casualty 315 _.. |Westchester 


& Guarantee 343 | 350 |US Title Guar 345 | 355 Title & Tr. 415 | 


The Curb Market.—The review of the Curb Market is 
given this week on page 2004 . 

A complete record of Curb Market transations for the 
week will be found on page 2028. 








2016 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FIVE PAGES. 


For sales during che week of stocks usually inactive. see preceding page 











’ PER SHARE PER SHARE 
Range for Year 1925. 


| On basts of 100-share lots. 


@IGB AND COW SALB PRICES--PER SHARE, NOT PER CENT. 


Wednesday . Thursday. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








Tuesday. 





Monday. 
Oa. 19 | 





Oa 17. 


saterday. | 


3 per share | $ per share 





64ly 


6214! 


4 14312 


i“ 
42 Al 
327 74| 
4114) 
38 
73 
31 
34 


2 105% 


73 
*K2 
*7 2% 

8019 

8435 

3919 

3934 

53 

61g 

861s 

Als 

74 

455s 

47\2 

96 
1077. 

90% 

49% 

13 
*59% 
1394, 

75\g 
*20 

68l4 





1943) 
43\4 


6819) *6712 

m *131 

° 11419) 107 
1434) 1412 

5712) 56 
19) 
10753 
1114! 


Q 
10614 
1012 


1075s 
ll\4 


243 
354 
70 


1171s, 
| 117 


|*239 


$ pers 





ae ae 


*64 
*Hlle 
14414 
13812 
42)\s 
33 
41 
39 
734 
31 
34 
105 


3555 
*68le 
117 


*30!2 
*64 
26'4 
40% 
59 
“Pete 
124 
*85 
44\s 
"Big 
*30 
4614 
*18 
27% 
40 
65 





40 
5Sle 
O7\4 


86le) 


56 
74 
47% 


4910) 


9644 
109% 
91 
51 
13 
60 


1404, 


oe 
75g 


111g’ 


0 
074 
SH44 
55'e 
7Ale 
46 \e 
48 
97 
10944 

GOs 

51 
*12 
594 
14012 


*75\e 
* 203, 
68 
1231s 
40's 
70le 


share 


40 
56 
i124 
95 
57, 
a 
198 
B54 
66\4 
46% 
101 
53% 
$2 


Oa a ) | 


S414 


150) 
305 
108le 
115 
6\4 
117% 
180 


35 


4 
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4} 
68 
4310 
86 
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367% 
8455) 
234) 


Od. 21 


40 


56 


123}2 12 


O4"s 


5% 


| 107%, 


B54 
*H6 
46 
*95% 
57's 
80's 
*80 
149 
205 
1075s 
*114 
Hy 
1] 
*170 
*33 
44}6 
lle 
24\e 
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35 


2 1042 


12719] 126% 
141%! 140%, 


9458 
39 

28le 
4210) 
140% 
81 | 
71) 

457s 
1844 
7475! 
Sie 


Pr wh = 
me IND 


"107 


1034 


167! 


59 | 
914) 


10844 
Li's 


#9414 
35's 
271s 

*4) 

140's 

*KO 
7 its 


18% 


107 
174 

60 

9 
1071s 
107 


250 
367 
70 

117% 

118% 
31 
65 
2914 
42% 
60'4 
807% 

12675 
85 


Ble 
35 
48 


67%, 


~ 109 
191g 
61 
9 
10812 
Ills 


| #85 
45 | 


: | 
Oct | k 


3414 
104 
250 
36% 
70!2 
117% 
118 
3lls 
65 
30 
42 
60 
Sill, 
12612 
88 
45 
844 
30 
472 
1712 
3 
43 
71 


104 
("339 
36's 
*70'8 
117 
/*116 
#3012 
*64 
28% 
| 41 
60 
80'4 
12475 


4274) 


87 
36% 
84% 
a%s 
127'4 
14014 
945% 
39 
28% 
421. 
140! s| 
SZ , 





71s 
40 
104, 
75 
S4!s 
74 
<1) Site 
x7 $734 
*39 40 
"40 41 
57 57 
O71le GS4, 
SSlo 


87 :: 
*55)4 
7444 
46jle 
47% 
OS 
112's 
91 
51 


j #1916 


55le 
74% 
47's 
48!2) 


99) 


*1311 
| 110% 
18's 
a 


187 
62 
9 

1098 
11 


88 
1077 78 
10% 


| 








| 
‘| 


| 


saat 
64 
281s 
40 6 


*59 


80 
1248 
8614 
44 
Sls 
30 
4x 


*171le 


40 
9412 
37% 
28 

*41 

139458 

et) 
71's 


i558 


*18 
7419 
R214 
*73le 
Sl 


$55 
3919 
*40 
*50 
Of 7* 
88 
54%, 
*74 
46% 
4s 
as 


114tel 113. 


2 133! 2 *1311z es 
110% *110 


183, 
61's 
S3y 
109 
107% 


.700} 


2() ) 
100 


5,690 


800 

“V0 
200 
100 


,390 


900 
SOO 


7,000 
,100 


' 
2U 


500 
100 


, 100 


100 


200 
200 


500 


900 


+800 


200 


5, 900 
700 


900 
500 


600 


700 
100 
400 
300 


600 


200 


100 


2,900 


200 
HOO 
500 


7,100 


400 


5,400 
900 
.700 

3,100 


5, 800) 


300 
800) 


100, 


23,000) 
| 29,200 


700) 


000 
600 


300 


2,600 


400 
300) 


500 


300) 


3,200) 
3,100) 
S800 
, 400 
5,300 
33,400 
2,000 
700 
.700 
5 900 
B00 
400 
,100 


700) 


300) 


} 


29,200 
5,600 
00 
3,200 


400 
S00 
SOO 


7,400 


900 


,200) 


500 


5,300 
.S00) 
00 


500 


36,500 
S00 


700 


3,200 
800 


SOO 
200 
100 
650 


300, 


SOU 
500 


3,800 
600) 


600! 


S00 


600 


200 
3,500 
500 
100 


3,300 


200 
900 
100) 
.500) 
.200 


900 


Lowest _| 


Atghestt 


Highes: 





Raliroads. 


Ann Arbor 
S| Fe - 100} 
Atch Topeka & Santa Fe.-100 


Atiante Birm & Atlantic...100) 
Atlantic Coast Line RR...100 
Baltimore & Ohlo 100 
Do 
Bangor & Aroostook 
Do pref... 
Bklyn Manb Tr vtc.._.No par 
Do prefvte 


Buffalo Rochester & Pitta. 7 
Canadian Pacific 

Central RR of New Jersey. 100 
Chesapeake & Ohio-.- 00 


Chicago & Alton 
3 EEE 


Do f 
Colorado & Southern 
Do ist pref 


Do 24 pret 
Delaware & Hudson 
Delaware Lack & Western. 
Denver Rio Gr & West pref 100 
e 


1 
Iron Ore Properties..No par 
Gulf o> & Nor 100 


00! 11212 Apr 23 


Minneap & St L 

Mino St Paul & 8 8 Marie. 190 
Do pref 100 

—— Texas RR....No He 


Do opr 
Nat Rys of Mex 24 a 
New York Central 100 
af yy ete es 
Do 
NYN He Hartford 
N Y Ontario & epee 





"S$ per share 


22 Feb 17| 
40 Mar 24 
116% Jan 16) 
921g Feb 17 

3 Jan 14 
14714 Jan 16 
71 Mar 30 
62%, Apr 21) 
3514 Mar 23 
89 June 22 
35'3 Jan 5 
72% Jan 2 


48 Apr 2 
1361g Mar 30 
265 Mar 30 

8914 Mar 30 
105% Apr l4 

3% Apr 24 
5's Apr 23 
14) May 20 
29% Mar 30, 
40 Mar30) 
9 Jan 2 
1914 Mar 20 
314 Apr 20) 
7 Apr 20 

47 Aprié4 
itis Apr l4 
40\g Mar 30| 

92 Jan 2) 

82 Mar30 
33's Apr 22 

73% Apr 2l 

44's Jan 6 
60 Mar 26 


= Jan72i 
1331, Mar 30 
125 Mar30 
345, Oct 9 
26%4May 15) 
35 June 23) 
34 June 29) 
60 Apr24 
26% Aug 15 
23 Mar 30 
8912 Mar 30 
112 May 16 
21% Mar 18 
641g Feb 18 
111 Mar3l 





18 Jan 8 
591g Jan 2 
131g Mar 23 
2853 Mar 30 
67 Jan 15) 
69 Mar 30) 
106 Jan16 


64 May 20 


2814 Jan 2 
74% Jan 2 
30% Jan 5) 
71 Mar30 

ligJune 24 
113\44June 10 
118 June 24 
881g Jan 6) 
28 Mar 24 
20% Apr 4 
21% Apr 22 





12312 Mar 30 


Pennsylvania 


Pere Marquette 
Do _ prior pref 


Rutland RR pref 

St wer Francisco... .100 
Do pref 100 

St ‘Louls ® Southwestara.--100 





Texas & Pacific 

Third Avenue 

Twin City Rapid Transit ..100 
Union post 100) 


Do 


1 
| United iene Invest. --100| 


Do pref 100) 
Virginia Rallway & Power. 100) 
bash 100 


Do pref new 100) 
Wheeling & Lake Erie Ry. .100) 
Do pref 100 


Industrial & Miscellaneous 
Abitibi Power & Paper.Ne par 
All American Cables 
Adams Express 
Advance Rumely 


Ahumada Lead 
Alr Reduction, Inc....No par 
Ajax Rubber. Inc....No par) 


/ 119 
| 90 


751, Jan 8 
5814 Apr 25 


421g Apr 9 
13% Apr 30) 
614,June 24 
78 July 29) 
6812 Apr 16 
63 Marl19 
69%, Mar 30) 
35% Mar 18 
3614 Mar 18) 
42 Apr 24) 
571g Jan 16 
76 Jan20 
43%June 11 
7O0igJune 25 
20%, Jan 16 
35 Mar 30) 
9 Oct 7 
77% Jan 2 
83 Jan 2 
43'\4 Jan 27 

7g Apri7) 
58 Jan22 
133% Apr 24 


69 Sept 16/ 
18 Aug 31) 
481, Mar 23) 
64, Jan 14 
191g Mar 30 
55%, Jan 20, 
381g Jan 21) 
11 Mar 24) 
16 Mar 27) 
19% July 31. 
72 July 27) 
10% Mar 31 
22 Apr 2 


Jan 6 
Jan 5 
Apr 16 
13. April) 
47 Febis. 
7g Oct 13 
86%, Jan 30 
10 Mari9 


—| 
$ per share | 


44 Augi9 


601gMay 8 


127% Mar 2)! 
97%sJ une 25 | 


7igMar 6 
201 Septis8 
873, Oct 22 
66\, Jan 6 


5014 Oct 23 | 


96', Oct 23 
59 Sept 15 


82 July 28 


92%May 2) 


152% Jan 8 
321 
1114gSept 25) | 
11512gSept 25 
10%: Feb 9 
19'g Feb 21 
168 Oct15 
3814 Aug 25 
57% Jan 2 
15 Feb 7) 
32% Feb 6) 
164 Jan 7) 
281g Jin 7 
75% Jan 12 
117 Mar 5 
5414 Mar 3 
99'4 Feb 21) 
89lgMar 3 
591g Jan 13 
108 Jan 13 
70'28ept 1 
64\gJune 16) 


621, Aug 27)| 


155 Apr 6 
147&%June 8 
60 Jani2 
35 Oct23 
46% Jan 2) 
43% Jan 5) 
7614 Aug 18 
40% Jan 19) 
36%Sept 8 


ata July 10) 

; 
33's Sept 11) 
6612 July 14, 
3412, Feb 9, 
4312Sepr 14| 
62 Sept 9 
SA%June 6 
127 Oct20 


11912Sept 14 
5lig Feb 9 
12 Sept 2i 
46\4Sept 21 
6514 Sept 21 
25 Sept2i 

4 Mar 6 
62'4Sept 16 
73 Sept 28 
45i2gSept 8| 
91% Aug 18 
41 Feb 6 
88!2 Aug 24 

2% Oct21, 
127%, Oct 21) 
141% Octlg9 
96 Aug 7 
39% Aug 19) 
34% Aug 13 


45 Sept 29)! 


14l1gSept 25 
81 Sept 24) 
72% Sept 14) 


495, Sept 18)) 


20% Jan 12 


8444 Oct 2% 
91ligJune 
41 June 
44%June 1) 
627%, Jan 9@) 
1021, Aug 28)| 
oat acety 28| 
Aug 24)) 
+ Oct 


48% Au: 27 :| 


5l!2 Aug 27 


108% Jap 9) 


114! Oct 22]| 


95l2Sept 19) 


58% Mar 13)) 


155gSept 9 
7O%July 1 
1534 Jan 10) 


7714 July 31) 
331gMay 18)| 
83'4June 25) 

135'gAug 7 
474 Aug 26) | 
73\2 Aug 17) 
6012 Aug 22)| 
18% Aug 25) 
26\4 Jap 9) 

3444 Oct 211) 
78 Oct10) 
2212 Aug 18)| 


47% July 16)| 


114 “Aug 19. 
15%sJune 19 | 


Jan 3) 


2 ' 


'S per share|$ per shar: 


12 Apr! 
25 Mar) 
971s 
8612 
153 
112 
52\g 
5614 
39% Dec 
86 
131, 
45% 


40 May! 
142% Mar 
199 Mar 
67% Feb 
991g Jan 
| 3% Apr 
8lg May 
100 Apr 
21 May 
37 May 
4 Apr 
1012 Jun 
10% Oct 
184 
4914 
100 
21g 
7 


6% 
655s 
29 
6814 
20 
50 
45 





| 
| 
| 


| 


i} 


| 


! 





| 


14% Jan 


61 Dec 
0612 May 
73\g Jan 
6 June 
2814 June 


| 674 Jan 


4) May 


227 
4614 





* Bid and asked prices 


t Ex-dividend. 


s Ex-rights. 
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Fos scales during the week of stocks usually inactive, see second page preceding. 


—SSSS———————————=[&mRmamnixr=_=_—=_—=_—ass—s—se—— 


2017 

























































































| ! \ PER SHARE ] PER SHARB 
@IGH AND LOW SALE PRICBS—PER SHARE, NOT PS& CENT. | Sales | STOCKS Range for Year 1925. Range for Previom 
— | for NEW YORK STOCK _—§ Om baste of 100-share lots Year 1924. 
Saturday, onday, | | Wednesday. Thursday. the EXCHANGE } 
Od. 17. Od. 19. Oct. 20. Od. 21 Oct, 22. Oct. 23. | Week. Lowest Highest Lowest Htghes: 
$ per share | $ per share i$ per share els per share $ per x hare ls per share | Shares Indus. & Miscell. (Con.) Par| § per share | $ per share ||$ per share|$ saa) 
2% «=2ly 2 al 214; 2 200! Alaska Juneau Gold Min... 10 1 Jan 6 2\44Ma 2% 7% Jar 11g Ma: 
10312 106%) 103! 1057 3! 105% 106% 1057 8 106 »| 10: 5% 107 7g} 10612 10748! 34, 100) Allied —e Dye.No per| 80 Mar 30, 108% Oct 13 65 Mai:| 87% De 
119% 1197s} 11945 11934} 119% 119%} 120 120 12014 12014} 120 120%) 1, "i Gr eames 100} 117 Jan 9) i2uigSept13|| 110 Apr] 118% De 
93 95 92 9415) 9212 937s) Qlle 94 931g QG4lo| 2913, 9312) 26,000 Allie-Chalmers Winécoecs 100} 7l'g Jan 6| 95 Octi17 4153 May| 735 Dec 
*107 108 |*107 108 |*107 108 |*107 108 |*107 108 |*107 108 | - 2 | Seepenee: 00} 103% Jan 3) 1081,Sept 17 90 Ap 104% De 
271e 27%| 261g 2714] 27 28 2673 2733) 27 28 27 2775 9,600) Amer Agricultural Chem..100| 1312Mari9/ 297s Oct 13 7g Api} 171g July 
7614 77 7414 7614) 757% 775s| 77l2 78 78 7933) 78 = C.000 . Be Biiiicsssacacoes 100} 361gMar23) 79%0ct 13 18% Apr) 495, Jap 
*33lg 3412) *3312 34ly| *32 3312] *33 3410) 327g 33 | 3lle | 1,700) American Beet Sugar..... 100} 31lg Oct 23 Jan 7? 36 Mar) 401g Fel 
*82 «84 | *82 «484 | *82 «84 | 82 82 | *70 82 | *70 3 | LOG) ERO Rv canassconsona 100} 80' Janis) 87%June19|| 681g Oct) 83 
3512 3614) 35 36 35!g 357%| 355g 355s) 35!g 3534) a35 o7%4 | 12,300; Amer Bosch Magneto..No par| 26!g3Mar24| 64l¢ Jan 2 22% Apr) 387% Jav 
125% 12919] 124.2126 | 127144 128 | 128 130 | 130% 134 | 134 134%, i| 5,600) Am Brake Shoe & F....No par) 90'4 Mar 30) 13414 Oct 23|| 76 Apr| 102 De 
*111 11419) 111 111 |*110 1211 |*110 111 |*110 lll |*110 111 ‘| 00) . Ge. Billstéccasconensc 100} 1071g Jan 12} 114!2Septz9|) 104% July} 110 Ma 
237 2417%| 23612 245 | 24414 2511] 24512 249'4] 24612 25154) 252%, 256'4)101,752) American Can........... 100} 1581g Jan 16) 25614 Oct 23 95% Apt| 1631g Dec 
11912 11934) 119!s 119%5) 11853 119 | 119% 11934|*11953 120 | 119%, 120 | Sa . Te Biaccusnceadasne 100; 115 Jan29) 121’%gSepti4|| 109 Jan) 119° Oc 
108 110 | 10714 10812) 10814 1097) 109% 11034) 109% 109%) 109%4 1104) 11,500, American Car& FoundryNopar| 97!2 Apr 27| 115%Sept17|| .... ----| ---- ---- 
124 125 |*124 126 \*124 126 |*124 126 |*124 12514) 12414 12612 300 el: Diiitessssaseaned 100) 120% Apr 2| 128 July 28|| 118% Apr| 125 July 
23% 2414) 2312 2334) 233, 24 24 24%! 241g 245% 243, 247% 3,200) American Chain, class A_.. 25 221g Oct 3} 27 Febi4 21% Mar| 25 
48 49 | *4612 49 | 47 47%4| 4813 4843) 471, 4714) 47 48 1,300) American Chicle...... No par} 87 Jan27, 62 Aprils|| 14% Apr) 40% Dee 
*45 4534| *44 47%\ *45 473;| *4612 47%| 4712 4712) *4512 47 200 Do ocertificates.....Nopar| 37 Jan 7| 5813 Apri8 23 Sept! 39 De 
| | ] 
*5 5l4 5 5 | 5 51g 514 Ble Sle 5lg *5!4 Sle 2,300) Amer Druggista Syndicate. 10' 412 Oct 7) 6% Jan 22!| 31g June! 7 Ms 
140 140 13634 140 140 140 | 139%, 14012) 14012 14012) 14014 14014, 2,100) American Express........ 100, 125 Apr27| 166 Jan 2 88 Apr 164% Der 
42 4333) 4134 4210! 413, 433;) 4210 44 423, 43'4, 42!l2 4312 25,000| Amer & For’n Pow new_No par’ 274 Apr 7| 513gSept 3)| .... -.- | eine “ewes 
92 92 Ql7g 92 92 92'4) 92'4 92%4) 92 9212) Q2le 9212 1,700  _ Sere No per oe 8 Cl PERT cans aaxel cone ene 
Sct taatitssa al oe Se cl eee. <acs eee 300} Do 25% paid............ 133 Oct20) 142 Sept23!| 921g Mar) 132% Da 
11l%g 11%) 11 111g) *11 L1ly} Allg 11%) 114% 117%) Lllg It .100 American Hide & Leather. 100 8ieMarsi 14 Janl4)) 7% Apr) 145% De 
*63 «66 *63 66 637, 637s| 637, 637% 64 65 *63 647 1300 _ st seer 100| 58!2Sept 2) 75% Jan14| 601g Jap| 72% Der 
112 114 | 113) 114 | 113!2 113%g) 113 113%) 113'§ 113%s) 11314 113'4) 3,400) American Ice............ 100 83 Mari18 124 Aue24)| 72 Aug) 96 Fed 
“83 «684 | 83 83 | *8lle 83%) *82 83 | *82 83 *82 83 _. <8” Seer 100, 74\gMari7| 86 July 9|| 731g Nov; 83 Feb 
39% 4012) 3912 4112) 4014 41%) 40's 41 404 4ils 40'4 4114; 23,000) Amer sntarnaiboual Corp..100| 32'gMar30 42!2 Oct 5|| 17% Mar| 35% Nov 
131g 1312} 13 1314] 131g 134%) 1314 13!) 13'g 131g; 13le 14%2) 15 g. 400| American La France F E.. 10) 11% Jan 2, 14%Se,t 26 10 May) 12% Jan 
451g 461s) 4312 45 45 4610] 4534, 4653! 44 4519 46 47%| 7,900 American Linseed_......- 100| 20 Mar25| 52 Oct 2 13% May| 28% 
85 85 | *85 86 | *86 87 | 85% 85le) 85%, 86 6 8654, 1,200 i RR eeetiaee 100 63 Jan 89 Oct 2 Apr| 63% Dec 
118lg 11912} 118 118% 118 12012) 119% 12012 1195, 120%2| 120%, 123 26.900 American Locom new . No par 1041g Jan 5| 144’%3Mar 6 70's Apr; 1 Dec 
119 119 (#118 119!9 *118!e 120'6/*118 120 |*118 120 11912 11912 200 f= eee 100, 115 Augi4| 124 Feb16)| 116% Apr) 12019 Sep) 
51% 52 5Oln 5154, 5l', 5144) 51% 52%) 52l2 53le) 544 5534) 26,400) American Metals...... No oe 45% Mar30) 55% Oct 23) 8% June Dee 
LL15g 111%) LLL 112%) 112 11234) 113 1134) 113% 114% 115 117%) 11,300) American Radiator....... 5| 89% Jan 3) 117% Oct23|| 04% Apr) 136 Dee 
*79ie 80 7912 79le' *77!2 79lo| *78l2 7912} 7S8le 78le| *78l2 79% 200| Amer Rallway Expres’ _77100| 276 Septi5) 84 Jani13| 771g Nov Oct 
69 71 68% 71l2} 71's 72 7112 73% | 72'4 74 72% 74 | 68,500 American Safety Rasor-... 100| 36% Jan 2) 74 Oct22|| 57% Apr) 10% Nov 
5% «57g 55 578 53, 5% 53g Ble Slo 5 6 7%3, 11,100 Amer Ship & Comm...No par 533 Sh 1412 Feb28|| 101g Oct; 15% Fet 
109 111 109 11010) 109% 1114—) 11114 113%! 113% 115!2 115 116% 92.500 Amer Smelting & Refining.100| 90% Mar 30) 116%, Oct23|| 571g Jan) 100% Dee 
414 114 |*113!2 115 (*113) 115 11312 11319} 113% 113%) 11412 11412) 5,000 ft peeves 100) 1051g Jan 6 115% Oct 9), 96 Jan 107% Dec 
40% 41%) 40! 41 4053 407%, 405 41 40%, 41 41!, 42% 17,000: Amer Steel Foundries..No par| 3753Junell' 44 Sept 14)| nae 600s) eek wees 
112 #115 |*112 115 (#112 115 (#112 115 | 112 112 |*110 112 Nw, eee 00, 108 Jan 7 113! Oct 14|! 101% Apr; 100% Nov 
6614 6614) 6614 68 6612 67345 66 6714) 67 6715| 66 67 13,000, American Sugar Refining..100| 475; Jani6 71% Apr 14)| 36 61% Feb 
©9715 99 | *971, 99 98 99 981g Q8lg) *9714 9814) 9734 98 S00, TO Bia dcccaceauciacs 100 91% Jan 16) 101'g Feb 28|| 77 Oct! 90% Feb 
Allg 1234; 105, 11! 12% 123%; 12! 1419) Lille 12ts) 12 12's) 8,200) Amer Sumatra Tobacco...100 6 May 6 24!, Feb14 6% July) 281g Jan 
110 #119 | *99 #110 "097, 110 *997_ 1183,)*109 LPS%) 118% 118% 20 ee Missaceacesbance 100| 28 Apr27, 120's Oct 15 221g Sept; 69 Jan 
*41 42 | *41 42 | *40 2 |}°*40 42 | *40 42 | *40 43 |. ..| Amer Telegraph & Cable..100| 37%June 1) 47 Feb25 384 431g Jap 
14114 14155) 1405, 14114) 1405s 14115| 14l'x 1415% 141‘, 14112, 14114 1411e) 9,700) Amer Telep & Teleg_..... 100 130% Jan 2) 1441,June 18)! 121ig June) 134% 
11419 11610) 11412 115 | 114% 115%) 115t2 119% 1197 12112; 1193, 12112 40,300) American Tobacco..-..... 60| 85 Feb17) 121!2 Oct22)| 1 ar| 169% Nov 
©107', 108 |*107's 108 107‘ 1077s, 108 108 107'4 107!) 10712 107%) 1,100) Me Giileseesasuseaces 100 1041, Jan 5| 108 June 8|| 101 Apr! 1061, July 
113\g 11434) 113 114%) 11414 115te) 115'2 118%; 118!s 11914] 118 11914) 35,000! Do common Class B....50| 841g Feb 17) 119'4 Oct 22|| 13514 Mar| 168% Nov 
123% 125 | 122!2 123 |*1207% 122 121 122 122!2 12212) 123 123 | 1,600) American Type Founders_.100| 103 Apr 22 125 Oct17\|| 106 Sepi| 115 Bept 
§2 5212) 51 53 | 52 52 | Slle 53le) Slio 5144; 49%, 51)s) 11,900| Am Wat Wks & El.......- 20 34% Jani13| 68!2July 21 40 Feb| 144 Dee 
100% 100!4| 100% 9 7g! 1005 100% *100% 101 101te LOl!e! LOLl2 10112) 1,000; Do Ist pref (7%)-....100' 97% Aug 6 103. Feb18 891g Mar| 101 Dee 
42% 42%) 41!3 42's} 42 234, 425, 43\9) 425% 435%) 43 44's) 18,600) American Woolen........ 100) 34%May 6 64% Jan 6)| 651% Sept; 78% Jap 
8914 8914) Sle 39% 89% 895s! Ole ~~ $93, 8934) 897, 897%; 1,800!) Do pref..........-... 100| 691gMay 6 06% Jan 20 Oct! 102% Jap 
*2ig 3 | *2lg 27%) *214 273) *2lg *2 273 *1 3 | ...| Amer Writing Paper pref..100 2 Aug31, 7%, Jap 3) 1lg Apr) 7 July 
8% 9 9 9 | 9% Qe 95x ote 9 Pleo 91g 953) 3,300) Amer Zino, Lead & Smelt_. 255 7 Mayl2) 1213 Jan 9) Mar; 12% Dee 
33 337%! 3314 3314) 32!g 354) 3453 3453) 345, 345_, 3414 3412) 1 '800/ Do pref......-.-...-- 25, 24%May 1| 39 Jan 9|| 24 June! 36% Dee 
4310 44's) 43% 437,| 4414 447—| 44%, 4512) 45%, 46 45% 4612 71,500) Anaconda Copper Mining..50| 3514 Apr21; 48 Jan 3 281g May, 4814 Dee 
4012 41%) 40 40 40 40's) 40'g 41% 42 42 | 41% 41%) 3,600 —. Dan'ls Midl’d.No par Jan 7, 457%Oct 1)| 28lg 29 Des 
100 _...|*100 .- 17100) «= ....| *O8lg ....| *O8lg _...| 9OBlg .. | SSE 100| 90g Jan 6 105 Oct 16) eu Ollg Des 
9712 98 9712 9719} 9713 973%) 9712 9734) G7le 97% 9712 Y7le "3,500 Armour & Go (Deb) pref...100| 90\gMar31} 100 Oct 8 | 83% June; 04% Dee 
2512 26%! 25 26 25%3 26 26', 26% 2653 27 | 26!2 267, 103,800! Armour of Illinois Class A..25' 20 Mari9! 32713 Oct 5 Sne6. Gonel S606 GOSS 
15 155s) 14% «15 14%, 15 15 155 15i2 15l2 15 15lg 3,400 Arnold Const’le&Covte No par) 8 Jan 5 16% Oct 14| 6 Oct) 156 Jap 
4414 46 | *4415 46 | 45l2 4512) 4553 4612 407% 467% 4612 4612) 1,700) Artloom ...........-.. Nopar, 39 June 19 48% Sept 17|| -... ----| ---- -.--- 
104 10614)*103 1057%|*103 106 |*103 106 | *105!2 106 |*1051, 107 | ,  _—— ase 100! 10112 Aug 20) 105 Sept24)) .... ....| -... -..-- 
55lg 57%) 55% 57%) 56', 58%) 57% 58'4 | 56% 5S | 57 57lz| 14,500) Amsocitated Dry Goods....100) 4613 Aug 17) 60% Oct 14) -... --..| --.. ~... 
100 100 |*100 101 |*100 102 | 100i2 10012 *101 102 101 101 300; Do ist pref.......... 100| 94 Jan 7| 101 Oct23)| 83lgMay| 94 Nov 
#106 107 |*106 106%) 106 106 |*106 107 |*106 107 |*106 107 | 100! Do 24 ne phasesaesee 100; 101 Jan 2) 108% Feb 7|| 89 Jap| 102% Dee 
36 36 | 35% 367s) 36%, 3714) 363, 3853) 38 384%) 37!2 38 | 17,100) Associated Oll............ 25, 32 Mar30| 4l1'gJune15|| 271g July; 34% Feb 
6812 69 | 67 6512 6612 70's, 68l2 7O0ls| 675, 68% 67 67!2 10,400 Atl Guif& W188 Line....100| 20 Jan 56 77 Sept29|| 10% Mar) 23 Dee 
5512 555) 54 5510} 55 56 | 56 58 5612 57l2 55 56 S400 TP Dilenchcesuscesas 100; 31 Jan & 60 Sept23) 121g Jan) 3113 Dee 
100 100%; 9912 101 10112 104 | 102% 1037) 10314 104 | 103 103!2) 5,800) Atlantic Refining........- 100, 951g Jan 2 11712 Feb 5&| 781g July} 140'¢ Jan 
11719 11714) 117%6 117%) 117% 117%s! 117%g 117%6)*116 118 116 116 GOR Ee Bla ctscecsoosses 100, 11319 Jan 6) 117%June 8) 108 Oct) 118 Feb 
12% 12%, *12!2 13 *12i5 13 | *121¢ 13 *12l6 13 *12!2 13 300, Atlas Tack......-..... No par Q\g Feb16, 14!2Sept 18) 6 June! Il Jap 
28 30 2712 285%, 2814 29 29 29%) 29 29% 29 31%) 21,000 Austin, Nichols&CovteNopar| 22 July 6, 321g Jan12|| 181g Mar) 8313 Dee 
*931g 94 9312 9310\ *92 9312| *9llg 9312) *93 9312) *92 93\ ' =. ft =r 100, 87% Jan27 95 Augi5| 79 Apr 91 Nov 
#15 FF *llg 2 *1lo 2 lig Ilo} =F 144 Ilo} *1le 2 700| Auto Knitter Hosiery ..No par lig Aug 19 4\4May 14 1lg Nov Sig Jap 
12019 12214) 119%, 12134) 121's 12314, 122 124% 122%, 124!4 123%2 12514) 60,700) Baldwin Locomotive wae 107 Mar30| 146 Feb26|| 104% May! 1 Dee 
#113 «1! 5. 114% 114%) 114 114 |*114 115 114 114 |*114 115 S00. EO Biiikcscencccescas 107 Aug 7 116% Jan31/| 110%gJune| 11713 Nov 
22 2214 2i%g 223, 225, 2514) 237, 247 24% 225i 24% 25), 32,100) Barnadall Corp, Class A... 4 18% Aug12, 30 Mar 3 14 Feb| 231g Dee 
19 «619 1912 20 191g 21 203, 22 2ilz 225 2214 2212 9.600! Do Clase B........-. 25) 16 Augi8, 23 Feb 6|| 10 Jan| 17% Dee 
*51 58 53 53 51 51 50 50 *50 52 50 54 1,000 Barnet Leathber....... No par 35 Jan 6 73's Oct 8|| 231g Nov| 39 Dee 
*40 41 *40 41 *40 41 40 40 40 40 10 40 100 Bayuk Cigars, Inc..... No par 38\4Sept29 634 Febl4 391g May 6569 «Jap 
71 7l'2) 70%, 71 70% 71 7053 71% Ti's 71%) *71 7i'le 5,600 Beech Nut Packing-....-..- 60 Mar23) 77% Aug 26 444% Apr) 72% Dee 
3812 38%) 38 38! 377g «384 37%, 38le «375% 3814) 375s 3814 7,300| Belding Bros_.....-..-..2 Nopar 37 Sept 4| 40%sSept 9" ‘sbib Gael ete debe 
42% 4312) 41% 4212 415 421; 415, 42 42 42%, 42%, 44!, 41,000 Bethlehem Steel Corp... -- 100 37 June 5 631g Jan13 37% Oct! 62% Feb 
11419 115 (*11412 115 | 114!2 11419 Ll4te 1l4te *114 114% *114 114% 200 Co cumconv 8% 8-2 109 MarlsS 11612 Feb & 101% Apr! 110% Fet 
°97 48=697%, 97 98 97%, 98 977% 98 97% 98 97'!4 984) 2,300; Do pref 7%-.-.-.--..---- 93'44June 1 102 Jan3l) 8912 June 97 «= Feb 
7% 8s 71g 75s 753 75 8 Boy Slo R5y Sl, Slo 4,600" Booth Fisheries --....- ) ow 4igsMay 4) 8% Oct 6) Boy vane 7a Jap 
®431q 4414) *43i2 4415) 43%, 433, 4312 431 3\g 43)9| *43lo 441, 300| Botany Cons Mills Class A.50| 405, Aug 26) 46 July 2) 6a0c. 600d] “even aeee 
2819 284%, 27%, 2% 2712 25 27\2 28 27!2 27% 27!2 28 15,000 Briggs Manufacturing..Nopar| 2714Sept26| 44!2May 25 e ene 
142% 1443;| 14212 143%; 1411, 142!9) 14112 142 140'; 141%, 1414, 14212) 3,000 Brooklyn Edison, Inc. -.-.- 100 120% Jan Z 147 Sept 28) 107% June 124% Dec 
90% 9212) Wile 92 911g 9212) 92 92! 02's 93le 92!, 93!e 21,400 Bklyn Union Gas-...-.. No par 765\9 Feb17) 95% Oct13)) 66% Apr) 82% Dee 
*138 140 138 13812) 138 138 140 141%) 141!'2 142155 143 144%, 2,500) Brown Shoe Inc........-.- 100 641g Mar31| 148'2Sept 14 39 May! 761g Dee 
#106 110 10812 10812104 110 (7105 110 |*105 110 |*105 110 100 > eee 100 96 Mar25| 109 Oct 9g 84 June 90% Det 
3llg 32 Siig Slig) 31 Sls) 31 314 31 $2 32 33 4.600) Brunswick-Balke-Coll'r No par, 24 June25) 49% Jan@2I|| .... ..--.| -.-. - 
117 117 116 11712) 11712 118%4) 115's 120 1197_ 120%0| 120'4 121'4) 3,500) Burns Brothers. .....- No par) @21g Febli| 123% Oct 7|| 95 Dec) 11213 June 
Bllg 31!2} 30's Bite) 31 3il4) 31% 337%; 34 3474| 34 34%, 5,900 Do newClassBcom Nopar, 17 Mar3l| 36% Oct 7)| 105% Feb) 29 Nov 
95 96 94 941s) *93 O42} 93's 944% 93 95 O4 95 2,600 Burroughs Add’g Mach.Nopar 65 Jan 3 103 Sept 4 62% Nov, 671, Oct 
161g 161g) 16'g 17! 1612 1612) 16% 16% *16 1634 *16 1644 600, Bush Terminal new....No par; 145sJune 4; 19!gJume15)| .... ..--.| -... -.«-- 
#35 86 | *85 86 | 85 85 85 85 85 85 *56 RB! s 500 Debentures ....ccccscss 100, 80 Mayl4|) 80%June20 - mel alin. sane 
614 614 61g 614) 6 614 615 6le 6! 64, 6°, 7% 7,100 Butte Copper & Zinc.......- 414 Mar 31) 8% Jan 2 ” By June 9% Dee 
20 20 *1912 20 | 19%2 20 20', 20 20% 22 22's 23) 4,100) Butterick Co............ 100 17 Mayl3 28% Jan 3 17 Apr 25% Dee 
111g 11% | Alte Alte} 12 12% 1%, 12 12 12 12% 12% 4,600 Butte & Superior Mining...10 6\2May 5 24% Jan 9 14 May 2513 Dee 
#5 a i 5 +5, 34 sy Sy 4 ny Ss 2,000 Caddo Cent Oll & Ref_.No par lg Apr 25 2% Jani2_ 1 Nov 4% Jan 
12314 125 | 123% 12412, 124% 125 12412 126 12412 125 12612 126 4,100, California Packing -.-.-.. Nopar 1001g Jan27 1321, Aug 21 80 Apr! 106% Dee 
281, 2812) 28 2853) 285, 29 29); 30 29% 30% 2912 30 78,100 California Petroleum ..... 25 23% Jan 2 32% Mar 7 191g July) 20% Feb 
2 2 | 1% 42 17% 83617 1%, 1 13, 17% 17% 1% 4,300 Callahan Zinc-Lead ...... 10 llg Oct 10 4% Feb19' 2% May! 6% Jap 
51%" 52 5lig 52%, 52's 54% 53lg 54% 542 55 54!2 54le 8,200 Calumet Arizona Mining.. 10, 45 Apr22 68 Jan 7/| 41% Mar Dee 
*14 14%,, 14 143, 145, 147% 143 147 147% 147% 1415 1453) 2,700 Calumet & Hecla.......... 25° 124May 26 18% Jan 6 131g May) 191g Dee 
49 49 | 48 48 48 45 47 4510 48 48 49 50 2,000 Case Thresh Machine....100 24 Mari8 514 Oct 10 14 Mar 385 Dee 
46 46 | *95 97 95le 95le U5 95 *94 5 95 U5's , 0 Do pref seeeeseeoueess 100 60 Mariil 98's Oct 9 41% May 77 Jap 
205 2114} 203 21's) 2ilg 2135; 2lte 221, 2lig 213 2053 21'e2 400 Central "Loative _ponsaecwed 100 14% Mar28 23% Oct13 0% Mar) 21% Dee 
65 663%) 63 6514 6453 67 661, 68 67 68 67 67 16 ee 100 4914Mar24 71 Oct13)) 20% Mar 4 Dee 
35% 3614 36 3612) 36 36 | 73512 36 35%, 36 36 36% 4,400 Century: Ribbon Mills..No par) 30%Sept 2 47's Marili 25% Apr, 36% Nov 
*93 9744, *93 9712| *93 97 *93 96 *93 7 "44 97 yj $—_aasenserse 00, O4!g Oct 5 98% Jani4 91 Jan) 95's July 
56 4 56le| 55l¢ 5S6le) 56% 58%) 5Sle G2, 759% 61% 60%, 61', 79,100, Cerrode Pasco Copper.No par| 43's Mar24) 62'4 Oct21 40% Mar Dee 
50g 51%) 495, 51%) 50% 51g) Siig §21 53% 55 54% 56 31,700 Certain-Teed Producta.Ne par 40% Mar24 58%Sept 8 24%sJune) 4413 Dee 
371g 385s3| 361g 371 36 365s| 36 37 3612 37! 36% 52 | 26.800 Chandler Motor Car...No par 2712 Aug20 52 Oct23 26% Nov, 6613 Jap 
114 11514) 111 113 llits 112 O84 111 10912 111 110!2 111% 9,200) Chicago Pneumatic Tool..100 80% Mari9 122'4 Aug 22 70% May! 100% Dec 
“46060 49 45 48 r49 49 *48l0 49 49 49 *49 50 900| Chic Yellow Cabtemectf Nopar 44!gJuly 7 55 Jan 4 39 May 61% Ap? 
7014 72 695, 7lls| 71 71%) 7012 71 70', Zils) 71 711s} 15,600} Childs Co............ No par| 49% Mar31| 735; Oct16)) .... -...| -... .... 
B4lg B4lo| 333, 3414! 34%, 347%! 343, 35%) 3514 355s) 35 3512) 24,800| Chile Copper............ 25 30!gMar30, 37% Jan 2) 26% Mar, 38% Der 
*21 22%, 22 223) 23%, 2312) *23 25 | *22i2 24 2212 22!c| 1,200| Chino Copper..........-. 6 19 Apr23 28% Feb «| J. ar, 29 
19053 197'4, 190% 194 192 1943) 192 19512 193!2 195%) 195 19912) 74,500| Chrysler Corp..-...... No par 1084 July 14. 200 Oct 9) ..-- ----] oo-e 22-e 
107% 108 10734 10812} 108 10814) 108 109 108 108% 108 108 5,400 Do preferred _. _No par; 100's July 24) 109% Oct15)| .... ..--| -... -... 
65 65 6412 G64le 66 68 | 765 6612, 65%, 69 69 71% 12.200 Cluett, Peabody & Co. ..-. aa 53'gMari7 71% Jan iz 65 Oct) 751g Jan 
15112 15112) 150 153 | 150%, 151%) 151% 15212) 151% 153%) 15212 15312) 7,800) Coca Cola Co_.......- Jam 6 154'2 Oct10| 61 Ap lg 
3812 40 3812 40% 39 40 | 3912 4012, 40% 4153; 407% 417%) 20,200| Colorado Fuel & Iron...-.- ° foo 32% Apr2l 48% Jani3| 24% Feb) 64% Aug 
48lo 4819) 4712 47% 48 4834) 483, 5014) 50 5012) 50% 51 8,900 Columbian CarbonyteNopar 45 Mar24 51% Jan 8 | 39% Sept) 665% Jan 
81 817! 80% S8i%s! Sil 83%.) 835 86 845%, 85%, 84le 847) 72.800 Col Gas & Elec._....--. No par| 45% Jan21. 86 Oct2l 33 Mar 48 Deo 





® Bid and asked prices, no sales on this day. zEx-righte »s Ex-dividend. 
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Tor ales during the week of stocks usually inactive, see third page preceding. 








PER SHARE 
Range for Year 1925. 
Om basta of 100-ehare lots. 


PER SHARE 
Range for Prevtows 
Year 1924. 


HIGH AND LOW SALB PRICES—PER SHARE, NOT PER CENT. 


Mon4éay, Tuesday. 
Od. 19 Od. 20 


Sales 
for 
_ the 


STOCKS | 
NEW YORK STOCE 
EXCHANGE 





W ednesday oie 





phage 4 


Lowest Highest Lowes Highkesi 


$ per share 
112 
108 
2 104 


20 


liz 
108 
#1031 

24% 

et 

35812 35” 
*eHle YU 
‘7 4) 
) : 


~ 


SION Ge t+ 


wx 


100 
50% 
ll4 
3912 
26% 


346 
103 
43 | 
684 
10614 
44 | 
237% 
48% 
68's 


b 1 per 


l1llg 
104 
100% 


Cone co® 


N= 


°- Fas 


ONO wees 


x 


100 

50 
14 
3514 

25 
1454 
37% 
S714 
144, 


207% 


29 
45%, 
340 


*102 


*42 
6612 


*105%s 


43% 
23 

474 
65's 


L124 


100 
5O'4 
j} 


Loc 
te oe 
- « 
“i 
of. oe 
SS 


nor cw 
rw tw 
. 
— ho Om eR OO 


a 


ne 


~t& 


6812 67'4 
1O6'4 *105 
4414| 4410 
23%, 2314 
4973! 49 
68 |! 665s 


sha ‘$ per share 


112 
109 


1054 


24'4 


106'4 


—oOc 


w= - “InNInN & 


106), 
44)4 
24 


5,700 


300 


50's 
6) Ue 


1,500 





Indus. & Micoetl. (Con.) Par 
Col Gas & El pref... 100 
Commercial Sabvente A No par 
i hia .No par 
4) Congoleum Co new ..-No par 
) Conley Tin Follstamped No par 
Consolidated Cigar....No par 
Do pref. .100 
Cc onsolidated Distrib're No par 
Consolidated Gas (NY) No par 
Consolidated Textile._...No par 
Continental Can, Inc..No par 
Continental Insurance .-25 
Cont'l Motors tem ctfs._No par 
Corn Producte Refin wi_...25 
ey pret .100 
Cot Ir Vo par 
Crucible Steel of America. -100 
Do pref_. 
Cuba Cane Sugar 


Do 
Cuban-American Sugar. .-.-10 
Fe a 100 
Cuban Dominican Sug.No par 
Do pref 100 
Cudahy Packing .106 
Cuyamel Fruit 
Danie! Boone Woolen Mills. 25 
) Devison Chemical v tc.No par 
De Beers Cons Mines..No par| 
Detroit Edison 100 
Dodge Bros Class A...No par 
Preferred certifa._...No par, 
Dome Mines, Ltd 
Douglas Pectin.......No par 
Duquesne Light Ist pref_._.100 
Eastman Kodak Co....No par, 
Eaton Axle & Spring...No par) 
E Il du Pont de Nem & Co_.100 
Do .100 
Elec Pow & Lt ctfa_. 
40 Pr Pd 
Pref full p: sid - 
Do pref ctfs 
Elec Storage Battery..No par’ 
Kmerson-Brantingham Co_100 
Endicott-Johnson Corp... 50 
Do pref 
Exchange Buffet Corp.No par 
Fairbanks Co 25) 
Fairbanks Morse_. -- 
Famous Seneeie ashe ibe par 
Do pref (8%) .100 
Full paid receipts _No er 
Federal Light & Trac 
Federal Mining & Smelt’g 100 
Do pret .100 
Fide) Phen Fire Ins of N Y_.25 
Fifth Ave Bus tem ctfs.No par 
Fisher Body Corp 25 
Fisk Rubber........../ No par 
Do .100 
Fleischman Co 
Foundation Co 
Freeport Texas Co 
lel Snubber A 


Gardner Motor 
Gen Amer Tank Car. 
Do pref_. 
General Asphalt 
Do pref_. 
General Baking 
General Clear. Inc 
) General Electric 
Do special 
General Motors Corp..No par| 
Do 7% pref... 100 
n Outdoor Ady No par) 
Trust certificates A 
General Petroleum 
Gen Railway Signal 
Do preferred ‘ 
General Refractories_..No par) 
Gimbel Bros 
Do pref 
Ginter Co temp ctfa...No par | 
200 yer oe ae par) 
400 Gold Dust Corp v tc..No par 
Goodrich Co (B F)....No par) 


Caabr 


.No par 


No par 
_..-- 100} 


Gr 


200 


lOO 


3 per share 
104% Jan 5 
80 May 25 
76 May 25 
20!2Sept 29 
lgMay 19 
2612 Jan 2 
70% Jan 2 
3ig Jan 7 
741, Mar 30 
2%June 9 
60!2 Mar 29 
103 Jan 5 
84 Jan 2 
32%May 29 
11848 Jan 7 
45 Aug 2! 
6412 Mar 30 
92 May 8 
7% Oct 23 
37'8 Oct 23 
20)2 Oct 23 
95igMay 5 
2'2 Oct 1 
17'g Oct 8 
95 Aug 20 
47 Sept 30 
1 June 25 
27% Apr 30 
20\4 Mar 18 
110 Jan 5 
21%June 9 
73igMay 7 
12% Apr l4 
14 Febd16 
105 Jan 7 
104% July 18 
10'2 Febl3 
134% Jan 5 
94 Jan23 
17% Apr 25 
100 Marls 
10012 Mar 28 


S4%— Aug 2s 
604, Mar 30 

ligMay 1 
63% Apr 2 
111 May 28 
131g July 23 

2'4 Mar 27 
32% Jan 2 
9044 Feb 17 
103% Feb 17 
102 Aug 31 
26 Oct 2 
15\4 Mar 13 
49'2 Mar 11 
147\, Jan 6 
12 Jap 8 
60'4 Feb 17 
10'2 Mar 24 
75g Jan 16 
75 Marilg 
90 Jan 6 

8 Maris 
257% Aug 25 

4\, Jan 2) 
44\2 Aug 4 
93%, Feb 16 
4212 Mar 30 
861g Mar 17 
121 Mar 7 
S4lgMay 4 


| 22714 Feb 17 


10% Oectl5 
64% Jan 6 
102 Jap 6 
45's Aug 14 
26, Aug 13 
42 Jani6 
144 June li 
90!2 July 10 
42 Oct 7 
47 Marl16 
10214 Mar 14 
22%, Feb13 
121, Mar 19 
37 Mar 3 
36% Jan 6 


$ per share 
113 Sept 29 
190 Jan29 
189 Jan29 
43\_ Jan 2 
17. ~Febdilo 
44'sMay 29 
807% Febil4 
0% Feb 19 
94!2Sept 18 
54 ion 7 
80 July 29 
134%, Oct 22 
15!e Ort 17 
41% Feb 25 
127 July 3 
6014 Oct 15 
79% Jan 17 
100'28ept 14 
14% Feb 9 
62% Feb 26 
331g Mar 3 
101 Marl3 
6% Feb 27 
441, Jan 6) 
107 Oct 3 
59 May 25 
7% Jan 9)! 
49% Jap 23 
25'2 Oct 7 
159'2Sept 29 
46\4 Oct 
Qlie Oct 
161g Jan 
23'2 Aug 
113 Sep! 
118 Jap 


27'2 Oct 


208% Oct 


103 (Oct 
40's July 
110 June 
110%June 3 


94 June! 
71!2Sep! 
5% July ; 
747, Sept 
118%, Oct 
10% Jan 
4% Aug 
63 Oct 
114% July 
120 July 
lll'gSep' 
36 June 
31 Oct 2: 
75% Oct 
177 (Oct 
17% July 
120 Ost 
2844 Oct 
114% Oct 
146 Oct 
158 Oct 
2473 Oct 
38!2 Oct 


1614 Mar 

59!eSept 

1027 Aug 
63% Jan 

101 Sept 
247 Oct 
109 Oct 
337'4 Aug 
117% July 

137 Oct 
114% Oct 
54% Sept 

sent 


— ee bo 
oeNNQE 


- 
2WwOenantw uc 


re a 
Oo tS OF 


LN 


tS 


— 
[es] 


June 
2 Oct 
, Oct 
ig Jan 

Oct 

Aug 
1g Aug 
Oct 
Oct 
Oct g!! 


-KRNe 
aoe o 


on = 
ounar 


7O0l2 


$ per share ® per shar: 


103) 
43) 
33 
32 

7 
11 


59! 
607, 


2 
43 


89! 


6 
31 
115 


43° 
86 
10 
53 
28 
96 
4 
38 
45 
6 
38 
18 
101 


ys Dee 
lg Jan 

Jan 
% May 
% May 
% Mar 
2 Apr 
lg Jan 
a Jap 
% ADr 
lg Apr 
a Apr 
Aor 
Jan 
Apr 


May, 
May) 
lg Oct! 


Sy Apr! 
4 Nov 
Jan 
ig June) 
Dec) 


105 
131% 
120%, 


| 
\s 


lg Nov! 

Nov, 
lg Nov) 
\ Jan) 
\ Jan 


11% Nov! 
04, June 


100 
104 


60 


lg Mar 
ls Apr 


lg May) 
7% June 


55% May. 
1051, June 


18 
2 


Dec 
Dec) 


251, May) 


61 


87% 


Jan 
Jan 


“Big Apr| 


41 
118 


Jan) 
Mar) 


+ J 


9g Jan, 


"Bl june| a 


38 
44 
66 

7 


3 
35 
92 


31% 


71 
93 
82 
193 
lv 


55% 


lg July) 
iy Jan 
lp Jan 
19 Sept) 


\ Oct| 
lp May) 
Feb 
Apr! 
Apr 
Jan) 
Apr| 
Jap 
Apr 
Oct 


\s 


le 
ls 
‘2 


05's July 


“7 ‘ 


47 
ad 
21 

8 


June! 
lg June) 
Jan! 
Dec} 
June) 


281g Apr) 


17 


cane 


= 
Dec 
Feb 
Dec 
Nov 
Jao 


% Dec 


Dee 
Jac 
Dee 
Dec 
Dec 


Aug 


Dec 


997% 
112s 
10712 

19 
100 

I2le 

RSly 

31% 

46 


*99le 
110)2 
*107 
187s 
OS's 
*12 
SOl4 
2934 
4: 314 


*9918 
110% 
10712 
19 
QS5g 
l2le 
82 
30 
44 
45 
zAUle 
42 
68 
25 


100 
1107 
107}: 
204 
100}e 
13'8 
B2'4 
30% 
4616 
45's 
4919} 
42 
70% 
2955 
O4ly 
2358 


OYle 
1 105g 
712 107!e 
20 2019 
97 99 
13 133) 
B13, Bll, 
29%, 30 | 
4514 4575) 
45)4 
49 
42's 
73%) 
1g 2834) 
4 95 I 
2312] 


100) =100's 
L107 Lilies 2 112 
107'2 107!2 » LOT le 
2 20 20's 1934 2012 
O75, USle Q7ig 9S 
"13 1L3ly 13 13 
S3le S3le S44q 
30'4 30° ~™% 3212 


100 | 
lil | 
10712 
19 
100 
1212 
82 | 
3012) 
45's 
45! 
49 
42 ) 
672 
28 


97 


1004 500 
700 
100 
500 
YOU 
700 
100 
100 
,300 
.200) 
700 
,900) 
500) 

24,500 
S00 
100 


Do pret 1001, Aug 3) 
11212 Oct 17}) 
108 Aug 7 
21% Jan 14) 
113\gJune 19) 
19% Jan 2) 
04% Feb 5) 
371g Jan 7 
47%, Oct 16) 
487g Jan 9) 
50 Jan 12) 
43% July 26] 
85 Jan2 
2953 Oct rl 
106 Oct 17)} 


100; 92 Jan 3) 

Goodyear T & Rub pi vtec. coe 861, Jan 6) 
Do prior pref 100} 103 Apr 27) 
Granby Cons Min Sm & Pr. 100] 13 Mar 30) 
Great Western Sugar tem ctf: 25| 91 Jan 16) 
Greene Cananea Copper...100; 11% Mar 19) 
Gulf States Steel 100| 67's Mar 24) 
Hartman Corporation. -No par| 25% Apr 24) 
Hayes Wheel 30 Mar 14) 
Hoe (R) & Co tem ctfs.No par| 45 Apr 1) 
Homestake Mining 100| 43 Jan 2 
Househ Prod,Inc,temect{Nopar| 341, Jap 5 
Houston Oil of Tex tem ctfs.100| 59 Apr 22) 
Howe Sound... _. ‘ 16'eJune 11} 
Hudson Motor Car....Ne par| 33% Jan 5 


7014 May) 
39 86Jan 
88% Jan 


3214 May 
48% Dec 
35 July 
31% Apr 


* 
nue SS 4 
eo 
on 
eenmooe 


1 


— 





2012 May 


28 
19 


Sly 
7% 


—mwns 


~ s2eeRne~™ 


Sy 
3 
\4 

734 


to W te 
i 


900} 


600 


Hupp Motor Car Corp...-. 10) 
Independent Ol] & Gas.Ne par| 


Indian Refining 
Certificates 


400 


700 


1414 Mar 18 
131g Jan 5 
13 Mar 24 
5ig Jan 2) 
6 Sept 4 


26's Sept 23)| 
41%June 17! 
24 Aug 28) 
10% Feb 64) 


42), 
108 


27'4 


*4214 
"10514 112 
2714 274 
15\g 157% 
162 1645, 
7412 7645 
163, 


5.600 
100 
,200 


Inland Steel 





38%May 1) 
10412 Apri3 
22\4 Apr 22 


7ig Jan 7) 


3llg May 
101% Jan) 
22's Feb! 


3 June! 
Apr! 








112 Sept 28) 
32% Jan 12) 
187%, Oct 23 || 
110 Mar30, 170 = Oct 23) 
62 Jan 5 81! aretr 
31% Jan 21) aa} 
96\, Mar 25 
114 Mar 3 
7igJune 25) 
27 Augl5 
2414 Mar 18 
04 Jan 6 
4814 Mar 19 
71 Mar 9 
86 July 31 


27? 
154% 
163'4 1645 
7445 
457s 
128!5 
120 
O's 
35's 
37 
100% 
63's 


Inspiration Cons Sane. 20) 


Internat Agricul 

Int Business Machines.No par) 
Interaational Cement..No par 
Inter Combus Engine..No par 
ea ashanti 


1553 
164 

7T5'2 

461 
13075 


5.200 
1,000 
.200 
400 
000 
200 
700 
33,500 
200 
300 
400 
10) 
600 
200 


4534 
1284 13014 
*r20 12012 
O35 93, 
355% 36le 
38 
101 
Als 
89 *87 
993, Ql, 
186 |*185 
*11614)*116 
116'4 118's; 117's 
273, 2933) 27% 
*18 19 * 18% 
108 108 109 
18 1543) 19 
42%, 44! 2} 423, 
36 z34'2 35 34%, «35 35 
98 *97le 98 *97 98 *97!ls 


* Bid and asked prices, no sales on this day. 


1271s 
12014 
*9 
325g 
36 le 
*99 
61% 
85 
95'8 
*181 
*115!2 
117% 
24 
191s 
109 
18's 
44le 
35!2 
*95 





120!2 *120 
Olsg Ole 
337g| 3312 
3653) 36)4 
101 | *98t¢s 
647s) 634, 

85I2) 87 
O6\4 9615 

185 185 

Slo 116'4)*116 
117%) 117%4 
26 2644 
19 1814 
108 107'4 

18's 18 
4412] 432 


120 
Qs 
$f} °% 
3713 

10045 
65 
so 


*120 
9's 
52% Feb $\| 
Oct 15)) 

Oct 23) 
Oct 3) 
Oct 20}} 
Oct 21)! 

199% July 27 
121 June 3|| 
144 Aug li4 
294%, Oct 21) 
21s Feb 26) 
113 Aug E 


37 
10048 
3's 
| om 
ag a8 
186 186 
116'4,*116 
119 
2845 
1919) 
110 
1943 
467s) 
35 
98 


z Ex-dividend, 


*Qy 
63 
*R7 

2 95l4 
185 (*181 
11614 *116 
LIS'4 
277s 
1814 
107'4 
18's 
445 


1004, 
65 
87 

971! 


Do pD 
International Paper 
Do stamped pref 
Do pref (7) 
International Shoe 108 Feb 2; 
Do pref_. _.-100 2115 Sept 15 
Internat Telep & Teleg...100| 487g Apr 3 
Intertype Corp 18 July 8 
vewel Tea, Inc._...... ae. 161g July 26) 
Do pref 1 1021, Jan 19) 
13%J une 23) 
35%s Aug 10) 


11712 
28 
IS!4 

1O8le 
19 
465s 
35 


*97l2 


k 


5,700 
9,800 
200 
800 
3,300 
400 
900 


18's 

41% 

35'8 
*95 


Jones Bros Tea, Ine, stpd..100. 
No par) 
Kayser (J) Cov 6e....Ne par 


21% Feb 3 
601g Mar 3 
18%Mari7| 37 Oct 1 
83 Mar30 100%4June 2) 


changed from $100 to $50 and prices on that basis beginning June 3. 





98 98 








Par value s Ex-rights. 
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@1GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





faturdéay, 
Oct. 17. 


M ‘ 
Oct. 19. 


Tuesday, 


W ednesday | 


Oct. 20 Od 21. 


i | 


Od. 


Friday, 
Od. 23. 





% per share | 
161g 1634 
"63-66 | 
*60 6212 


163 
*63 
60 


165g 
66 
60 
5614 


s7it 


5612 


248 


555s 
23 
R5l, 
70014 


663% 
377s) 
9 | 
4810) 
91 ' 
! 


66 
37 
Sig 
48\g 
8914 


*110 
*105 


111 
107 
+ 105 

42 


lg 107 
1045's 104 


4) 


ot ts 
her PhO Goh to 4 
SO eh Oo WO 


oc 


2 102 


$ per share 


*58 
1091s 109! 2, 10912 109!2' 108 


8934) 
641— 


per share 
161g 165, 
63 65 
63 
108 
56 5714 
2ig = 23g 
89 &9 
67 4 


1612 
*63 


1712 
66 | 
63 

10912 





‘ 
; 


7 Sle 


°1005 ; 


fo'2 


42'4 


1012 
"35 

46 

30!2 
12612 126! 
Llle 
*S0Ulo 
HO0le 
119 

53's 
39's 
2444 


51 
61 
120 


lils 


*35 
46'« 
30'2 


| 


120 
tt 


65" 


7304 


2 127! 


—DwAaMN woe 
WrnmnNe anc . 
0s & & GO o@ @ te 3 


63)e 
2514 
69 
4872 
165s 
10!2 
3544 
46's 47 
30l2 3012 
129'4 131‘z 


Ill 


46 

130%, 
115g} 
BOle 
61 
21 


eet 


111 
be 
607 


os 


26 | 3 258 
} 


65 


1612 
64 
*58 
109. 


WIN UNS 


Soe 


#9068 
365 
76% 
37's 
*S7le 
160%, 
116\4 
57% 
14'4 
32% 
an 


f2le 


634% 

327% 

671¢ 
FOR 


165g 
—: 


9612 
37% 
78i2 
38 | 
BSlo RS 

160%, 162 

11614, *116 

5S14 584 
1458 1412 
33 2) 32s 
5 | *52le 
2 694 
32 

6834 
*28 

70'8 
*45% 
*16'4 


*96 
374 
77 
3714 


x 


te te te te & te 


or 
y~INI A 


oo 
Peo 
rs) 


17 
63 


$ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par 
738 





3,600 
2,000 


3,100 


600 
5,300 
, 501 
2,400 


Sales 


200} 
900 
600) 
,900) 
‘ 200) 
,000 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range for Year 1925. 
On basts of 100-share lots. 


PER SHARE 





Lowest | 


Highest 





7,300, Kelly-Springfield Tire 5 
200; Do 8% pref......-. ---100 
100! Do 6% pref 


par 
Keystone Tire & Rubb.No par 
Kinney Co 


00 

Kresge Dept Stores__..No par 
Laclede Gas L (St Louis) __100 
Lee Rubber & Tire____No pari 
Liggett & Myers Tob new__ 25) 

3 = ewe - 

Do — 
Lima Loc Wks 
Loew's Incorporated...No par 
Loft Incorporated___._/ No par 
Long Bell Lumber A__.No par| 
Loose- Wiles Biscult 


900 





300 


000 


2,500 


300 
700 


$+, 100 
,600 
300 


400 
5,600 


5 700 


7.000 


7 200 


3,200 
3,300 


3,100 


7,210) 


om 


3,300 


200 


Wo— t= 


5, 100 


Wm WW OSI We le 


100 
Louisiana Oil temp ctfs_No par 
Louisville G & El A____No par| 
Ludlum Steel 
Mackay Companies 
Mack Trucks, Ine 

Do lst pret 

Ss 5. eee 
Macy (R H) & Co, Inc.No par) 
Magma Copper No par 
Mallinson (H R) & Co_No par 
Manh Elee Supp tem ctfs No par 
Manhattan Shirt 25 
Manila Electric Corp..No par 
Maracaibo Oil Expl...No par}| 
Marland Ol 
Marlin-Rockwell ..No par 
Martin-Parry Corp_...No par 
Mathieson Alkali Wkstemctf50 
May Department Stores__.50 
McCrory Stores Class B No par 
Melntyre Porcupine Mines_.5 


900, Metro-Goldwyn Pictures pf_27| 
1) Mexican Seaboard Oll_.No par 
Miarm! Copper sauna. ae 
Mid Continent Petro..Ne par| 
Middle States ¢ Jil Corp.... ‘10 
Midiand Stee Prod pref_..100 
700 Montana Power — 
100 Montg Ward & Co il corp_.10 
300 Moon Motors -No par) 
30K + paren Lode Coalition. No par) 
600 Motor Meter A ‘ Vo par| 
ani W heel ..No par| 
Mullins Body Corp. .--/ No par 
Munsingwear Co 
Nash Motors Co-_.- 
Do pret 
National Acme stamped. --. 
—. t csetenane 
Do . 106 
National C oak & Suit. “""100 
Do pref = 100 
Nat Dairy Prod tem otfaNo par) 
Nat Department Stores No par! 


Z00 
LOO 
700 
500 


10) 


LOO 


x00 
1O0 
900 
900 
700 
700 


yy 


s00 


100 
100 
200 _No par 
200 10 
sseceeee ro 
200 
500 


.700 

.700 
100! 

700 
100 


Do pref 
Nat Distill Products. -. 
Nat Distil Prod pftem ct! No par 
Nat Enam & Stamping --.100) 
Do pref 
National Lead 
Do pref... 
National Supply 
Nevada Consol Copper... 
NY Air Brake tem ctfs.No par| 


400 
200 


000 
900 
200 
600 
500 
300 
300 


N Y Canners temp ctfa.No par 
New York Dock 100 
Do pref 
Niagara Falls Power pf new 25 
North American Co 10 
Do pref 
Nunnally Co (The) .-.-No par, 
Ontario Silver Min new No par| 
Onyx Hosiery - . -No par) 
Oppenheim, Collins&CoNo par| 
Orpheum Circuit, Ine 1 
Otis Elevator (%) 50) 


600) 
,000 
500 
000 
900 
800 


SOO 
100 
200 
100 
100 
200 
500 
300) 
500) 
600 
100 
600 


Pacific Oll 
Packard Motor Car... 
Paige Det Motor Car__No par) 
Pan-Amer Petr & Trans... 50 
Do ClassB _.. 50) 
Panhandle Prod & Ref. “No par’ 
Park & Tilford tem ctfs_No par| 
Penick & Ford. . _N | 
Penn Coal & Coke 50) 
Penn-Seaboard St'l vtec No par) 
People’s G L & C (Chic) .. .100) 
Philadelphia Oo (Pittab) 50 
Phila & Read C 4&1 ...No par 
Certificates of int...No par 
Phillipe-Jones Corp....No par) 
Phillip Morris & Co, Ltd_..10) 
Phillipe Petroleum ._...No par 
Pierce-Arrow Mot Car.No par 
Do pret 


Do prior pref.._.. 
Pierce Ol! Corporation 
Do pref_._. 
Pierce Petrol’ m tem ctfa_No par 
Pitteburgh Coal of Pa 
Do pref 
Pittsburgh Steel pref 
Pitte Term Coa -. 
Pittsburgh Ut‘uities pref_...10 
Do pref certificates 10 
Post’ m Cer Cu Inctem ctiNo par 
Pressed Stee! Car 
Do pref_. 
Producers & Refiners Corp. 50 
PubServCorp of NJ newNo par 
Do % pret 
Do &% pref 
Pullman Company 
Punta Alegre Sugar 
Pure Oil (The) 
2D SW Sil accccesuss 100 
Radio Corp of Amer...No par 


Ter nee wn 


,200 


200 
900 
500 
100 
200 
300 
600 
YOO 


3 per share 
i ee ae 
41 25| 
43 Ma 
87 Aug a 
4612 Mar 30| 

1% Jan 9) 
74 Mar 25) 

355 Apr 28 
311g Jan 21! 
110% Jan 5| 
1153 Feb 20) 
57 Mar 25) 
1161¢ Jan 16) 
551g Mar 27 
60 June 23 
22 Febi17 

6 Jan2s 
4514 Mar 20 
77 + Febi17 


3014 Jan 24 


| 108!g Feb 27 


135g Aug 26 
23lgSept 16 
31% Feb 17 
114 Mar20 
117 Jani6 
104 Jan27 
99 Jan 2 
691g Jan 3, 
34 Mar 31 
2153 Mar 30 
32 Mar 21 
2014 Mar 16 
281gMar 5 
20% Sept 29 
3253 Mar 30 
1033 Mar 13) 
1912 Aug 31 
51 Jan 6 
101 Mar 23 
79 Marl7 
16 Jan 2 


18 Jan 3 
10% Oct 7 
8 May 12 
25% Aug 19 
S53 Apr 16 
96 Jan 2 
64 pr 17 
41 Mar 390 
22% Mar 19 
6 May 4 
40\4S8ept 2 
18 Apr ¥ 
13. Aug 26 
3018 Apr 23 
1931, Jan 5 
103% Jan 21 
4\4 Mar 24 
65 Apr29 
123!g Mar 11 
651gMar 5 
99 Jani3 
42 Jan 2) 
381g Jan 2 


96 Apr 15! 
30 Apr 9 
521g Jan 8 
25 Apr 30! 
75 June 22 
1381 Apr 27) 
114!2Sept 2 
55'\g Sept 24 
11% Apr 27) 
3l'e Oct 17 
51 Marig 
31% Mar 30) 
18 Mar 24 
52% Jan 14 
27% Oct 8 
41's Jan 6 
46% Jan 2 
8 Jan 16 
5lg Jan 22) 
18% Jan 6) 
41'4 Aug 31} 
25% Jan 16) 
87% Feb 27 


8 Maris 
5014 Mar 18 
424%, Mar 17 

1021, Jan 56 
51% Aug 18 
15 Jan i6 
17%May 6 
59\2Sept 3 
60', Aug 27 


| $ per share 
114 Septis 


100 
800 


178 


116 


238 





214 Aug 28 
25\48ept 8) 
19\4 Aug ll 
12% Apr 29 

1 Augl2 

112 Jan 16 
51'2 Mar 18 
37%May 6 
38 July 11) 
62 July 13 
12% Mar i9 
3614 Mar 30 
107% Mar 30 
43 Mar 24 


85 Maris 
lig Aug 10 
2512 Jan Zz 
5 Augl10 
37"4May 2 
8) May 4 
04 Mar 26 
30 Apr27 
12% Mar 24 
12% Mar 20 
¥3\4 Febi6 
45 June 25 
76l2July 9 
12'2 Aug 26 
62% Mar 30 
99 Jan 7 
108% Apr 1 
129 Mar 30 
33 July 23 
25's Aug 13 
102', Jan 5 
48% Mar 27 
42 Sent 2% 


215gJuly 3 
74 July 3 
72 July 3 


58 Oct22 
312 July 16 
Oct 15 
Oct 13 
45% Jan 7 
Mar 31 
Oct 1 
787g Sept 28 





19 





7712 Sept 28)| 
74%, Jan 14\| 
38s Oct 23)) 
9'g Apr 6)! 
53 Sept 19|| 
971g Mar 7)! 
39%, Sept 25|| 
Aug 26)! 
23% Feb 3) 
26% July 23 1] 
55 Mar 4| 
141 ept 23 
yo 18 
113. Aug l7 
10653 Aug 7)| 
112) Oct15 
447s Oct 22) 


50 
122% July 20|| 1147, pulp 


371g Jan 23)| 


59 
32 


Mar 10 


Oct 16)} 


491g Apr 24|| 
35lg Jan 31)! 


561g Oct 22 


30 


Sept 15 


37's Jan 7 | 


SSle Ox 
129% Oc 
139% Oct $18 


t t 16 


19% Aug 4!! 


224 Feb 5! 
221g Jan 6 
24%, Jan 13 
36igJune 8 

3igJune 6 
147 Aug 10 
9914 Aug 6 
74g Oct 23 
395g Oct 13 

Ol, Jan 
447% Oct 
35 
Z1lg Feb 20) 
35 July 23 
488 Oct 5 


8 


9) | 


June 29)| 


107) July 15) 


107s July 24 
77 
1281eMay 9 


Oct 15} 


847% Oct 16)} 


104 Jan 20) 
76% Oct 14 
45 May 12 


102 Jan 2| 
39'g Oct 23 
81 Oct 2) 
39 Aug 29) 
89% Jap 12) 
166% Jan 9 
119 Septis8 
71 = Jan29) 
16% Jan 7) 
5661, Jan 3! 
67 Jan 7) 
73 Oct23 
3653 Aug 8 
72\4June 26 
29 Jan 12)| 
7214 Oct 23}| 
5012Sept 12)) 
1714 Oct 15) 
10% Oct 15 
37 Oct 23) 


327s July 30)| 
14012 Aug 21! 


1514 Aug 28 
9712 Aug 28 
62% Oct 7 
128\2,Sept 28 
65% Jan 3 
44', Oct 23 
Slig Oct 23 
83% Mar 3 





123 


Oct 16)) 





| 


48% Oct 10 


| 





62% Aug 5)| 


52\g Jan 9 
501g Jan 23 
901, Jan 12 
25'\48ept 1 
47'‘gJune 12 
4553 Oct 2 
94 Sept 8 
210 
: Feb 5 
Feb 26 
Feb 5 
Jan 13 
Jan 6 
Jan 8 
Jan 17 
17%aJ une 25 
16 June 26 
143 Aug 25 
69 Jan 23 
921g Jan 3 
32% Feb 3 
B77, Aue 5& 
105!2Sept 14 
119 Oetlt 
173'gSept 17 
47'4 Jan 
33% Feb 
108!2Sept 
77% Jan 
54 eh 6 


Sept 14 


48% Mar 
66 June 
15's June 





2613 June 
18 Mar! 
334 Mar) 
2612 Dec! 
23% Dec! 
245, Oct} 
29 May) 
3 Jan) 
Siig Nov) 
2058 May) 
B21, Apr| 
86 Oct) 
1453 Dee! 


16 Sept! 
i414, Jan 
20 May| 
1 Aug) 
Vllg June 
6114 June! 
21% May, 
171g Oct) 
6 May) 


29\8 July! 
06'2 Apr| 
O84 July 
3% Oct 
50% Mar) 
120i, Jan| 
44 June 
Ollg Mar| 
30's reed 
36% Oct! 


92%, June 
301g Aug 
181, Sept 
67 Sept 
1231, Apr 
lllig May 
541, Oct 
11% Jan 
36\, Apr 
47% Jan 
82 =6une 
19 Jan 
4l's Feb 
27 June 
22 Jan 
43% Jan 


68% June 


64 Nov 
44 )=«=(Oct 
3014 May 
90's, Jan 
45 Apr 
073 May 
4414 Feb 
4144 Feb 
llg Bept 
24 Sept 


18% Nov 





18\, May, 
59), June 


2575 
457 


Oct 
et 


117s Fel 


o Marl” 


421, Api 
16 Dee 
54 «Dt 


95 Dee 

4\g Jap 
36 6Jap 

5% Dec 
63% Mar 
100 ADI 
103 Aue 
63% Dec 
16% Dec 
lGlg Dec 
10314 Dee 





* Bid aod aske! v 


ces, 


no sales on this day. 


because of small amount of stock outstanding. 


z Ex-dividend, 


a Ex new rights. 


nm No par. «¢ Ex-rights. 


& Trading on N 


ew York Stock exchange 


suspended 
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PER SHARE 
Range for Prevteus 
Year 1924. 


Highest 


PER SHARE 
Range for Year 1925. 
On basts of 100-share lots 


STOCKS 
NEW YORK STOCK | 
EXCHANGE 


Sales 
for 
the 

Week 


HIGH AND LOW SALE PRICES—PER 
Monday, 
Oa. 19 


SHARE, NOT PER CENT. 








Saturday, 
Oa. 17 


Tuesday, 





Wednesday,| Thursday, 


Lowest | Lowest 


$ per share 
170 171'e2 
*36 38! 
13% 14's 
46 465 
*19 20 
106 108 
"107% 
108 
15's 
52 
*9G2! > 
105% 
92)2 
"12012 
*R8 
504% 
43\e 
65 
106! 
#112: 
14 
207\e 
*f 
67 
405s 
23)% 
104le 
1944 
51 
1 Ble 
* 89D, 
28 
104 
*77'2 
*15l0 
*BOlo 
3012 
*10212 
58 
*7\ 16 
*8llo 


522 


1041: 
20 


91 


sv 
17 
631 
31% 


103 
503 
4 
53 


0 
117 


105 


$ per 
167 


share 





Hil, 
1 B44 
Zkle 
108!e 


‘| i dom 
5O's 
184 
RUle 
28 
102 

| *70 

| #1516 
eI) 
39 

"19212 


» 105% 


334 


26 


60'4 


74 


3312 


212 lo 
115 
29 


O95 


137% 
5Al9) 
» 23712 
3545) 


82 


f 
1914, 


jle 100 


3512! 


150 


4's 


91 
113 


s 108), 


44 


4719) 
34 12Slo 


126 le 


le 100 


}*1 2216 
*112 do 


0 
134 
5A! 


*236 


$2 
| 797 
180 
*ON! 
32! 
*131 
17! 
KO 


| 108 
44 
455 
124! 
126 
| "ONS 


3212] 


157% 
183 

Ol 
*109 


eO7l, 
27 

108 
964 
25!l2 
904%, 
3654 

3'4 

O71 
~ 


2 
109% 
*Ale 
1S8ly 
1911, 





Oct. 20 





Se i as 


rs 


x 
en ee 


> 
oS tS CS 
Ream a 
reo - 


2. 


106 


z106! 


16534 
125) 
126 
#971 


109): 

51% 
18 

192', 


1S 


pial 


19314) 


Od 


wK— OAKS 


om =e 


> SONG —S 
33 0 Gr Oo & 
Fs 


21 


rus 
weAahmean eo 


-~ 


ee 


> o 


RS me 


Zé 


or Oo = om 


Soe stn Nh 


1U4!, 





= a) — 
ee ee 


= tS ee 


107% 
414) 


107% 
37s 


4,200 
33 300 
100 
G00 
400 | 
300 
3000 | 
35 8] 








2,500 


60 | 


)|Ro 


400) | 
100 | 
AU0T 
600 ! 
| 

OO 

SOU 
LOO 
LOO 
$00) 
50 
GOO 
600) 
GOO! 
7O0 
SOD) 
00 
700 
200 
1D 


100 
100 
5800 
200 





5,800 
100 
SOU 
300 
OOo 
G00 
1O0o 
7O0O 
LOO 
100 
900 
SOO 
+, 200 
5,400 
000 
5 600 
600 
Ooo 
300 
900 
$00 
500 
200 
1,800 





5 900 
100 
10 
Low 
200 
900 
Loo 
$00) 
Hon 
00 
00 
HO 
Ooo 
Hy 
70 
FOO 

5 600 
500) 
200) 
1) 
300 
s00) 


7.9001 


4) 
ony 
how 
St 








| 
mw 


TOU 
r Mi] 
2 ‘0| 
10) 
Hoo 
G0} 
10 
sO 
OU 
> tn 
100 
si 
1") 
200 


|Replogle 


Standard Oll of C alifornia- 25 


Indus. & Miscell. (Con.) Par| $ per share 


Railway Steel Spring 100 
Rand Mines, Ltd .No par 
Ray Consolidated Copper. 1(} 
Reid Ice Cream.......No par| 
Rels (Robt) & Co No par| 
Remington Typewriter - 100) 
Do Iiat pref 
Do 2d pref ‘ 100 
Steel -No par 
Republic Iron & Steel... 100 
Do 100 
ynold pring Vo par 
nolds iss B 25 
Do 100) 
la Ineurs ec 25 
Royal Dutch Co (N Y shares) -| 
“t Joseph Lead ‘ . 10 
Savage Arms Corpc yration 100 
chulte Retall Stores par 
Do pref 
Seagrave Corp-. 
Sears, Roebuck & Co 
Shattuck Arizona Copper 
Shattuck (F G) No par 
Shell Transport & T rading £2 
Shell Union Oil. -- No par 
Da » pref 10 
Simms nape 19 
Simmons C No par 
Sinclair Cons Oll Cc orp.No par 
Do pref ae@en - 100 
Skelly Oil Co ‘ : a 
Sloss-Sheffield Steel & Iron 100 
South Porto Rico Sugar 109 
Spear & Co No par 
Do pref J 100 
Spicer Mfg Co .No par 
Do pref_- .100 
tandard Gas & El Co_No par 
Standard Milling - 100 
Do pref .100 


Key 


Vo 


- 100 
.No par 
.100 

10 





Standard Oil of New Jersey 25] 
Do pref non-voting 100 
Stand Plate Glass Co..No par 
Sterling Products No par 
Stewart-Warn Sp Corp. N« 
Stromberg Carburetor 
Studeb'rCorp (The) new 
Do pref . 
Submarine Boat 
Superior Oil 
Superior Steel 
Sweets Co of America. 
Symington temp ctfs 
Class A temp ctfa 
Telautograph Corp 
Tenn Copp & C No par 
Texas Company (The) 
Texas Gulf Sulphur a 
Texas Pacific Coal & Oil. 
Tidewater Oil 
Timken Roller Be aring 
Tobacco Products Corp. ..100 
Do Class A . .100 


Transe't'l Oiltem ctf new No par 
Transue & Williams St'l No par 
Underwood Typewriter : 
Union Bag & Paper Corp 
Union Oil, California 

Union Tank Car. 

Do pref 

United Alloy Steel 
United Cigar Stores 
Tnited Drug. 

Do Ist pref 
Tnited Fruit 
Tniversal Pipe & Rad 

Do pref 
’ 8 Cast Iron Pipe & 100 

Do pref 100 
JS Distrib Corp tem ctf No par 

Do pref 100 
’S Hoff Mach Corpvte No par 
) 8 Industrial Alcohol 100 

Do pref 100 
7S Re 100 
Tnited Rubber 


100 
Do Ist pref a 
1S Smelting, Ref & Min 
Do pref 
Tnited States Steel Corp 
Do pref , 
tah Copper 
itilitles Pow & Lt A 
anadium Corp 


) par 
No par 
No par 

100 
No par 
No par 

100 

50 
No par 
No par 
No par 


..- 10 
No par 





No par 
10 
Fdy 


Ity & Improv't 





States 


100 
50 
— aa 
100 
100 

10 
No par 
No par 
100 
par 
100 
No par 


6 par 


‘aro Chem No 


Vivadou (V) new 
Waldorf System No pa 


‘Oo 


Preferred (100 No par 
arner Bi ros Pictures A 

Warren B 
Weber & Hellbr 


Western Elec 7 


\ 
os \ 
new «No 
rof 
pre 


Vestern Union 


Telegraph 


| Wes ing! Air Brake 
Westinghouse Elec & Mfg 
West Elec Instrument 
Cla 
Ve 
Deo 
W bite Ea 
White Motor SO 
White RR, M & Sectfs_No par 
Wickwire Spencer Steel ctf. 
Willys-Overland (The).... 5 
Do pref 100 
Wilson & Co Vo 
Do pref 100 
Woolworth Co (F W)..... 25 


;0uUs8e 


No par 
f new _100 
_No par 


pf tem ct 
gle OU 


Ine 


toate Feb 


~“! 
> hl me OS 


Jan 
slo June 
14712 Mar 


5\4 Apr 


40's Mar: 


3944, June 
215g Aug 
991 ° Jan 


Sonos 


Wt w 


QM ~Ieo tw 


te 


w~ 


SOl4g Mar: 


62 Jan 


141, Aug 3 
7918 Aug $ 


1512 Feb 
92 Apr 
40'4 Jan 
62 May 
81 
5112 Aug 


384, Mar 3( 


11614 July 


55g Aug: 


6214 Mar 
55 Mar 
61 Mar 
4114 Jan 
112 Mar 
3 Oct 
244 Oct 
20 May 
57g Mar 
1012 Jan 
20 Aug 
] Aug 
53 Apr 
ae 

lo Fe 
107 phe 
3012 Aug 
37%4 Mar 
70 =Jan 
93's Jan 
31e Sept 
725 (oct 
381g Mar 
36 Apr 
33 «Oct 
118 Sept 
113'4June 
24 May 
J0'4 Jan 
110% Feb 


52 Jan 


42%, 
071 
44 


Jan: 


eed eed 


— ION OOF OG 


NNO etna 


tatveet lien 


to 
2S 


20473 Mar 3 


26'2 Apr 
65 July 
13114 Apr 
91 July 
30\8 Feb 
130 
23 
76 
105 


1} 41 


Jan 
Mar 


Jan 


Mar * 


2 Mar 3 


leo Mar 3 


Apr 
66'4 Mar 
914 Apr 


195g Maré 


100 
G4 


Sept 
Apr 
Aug 


ive 


w 
te Gensco 


(>) 


= 


s Mar: 


| 
| 








H ighest 


& per share 
179% Oct 
3912 Aug 


5 
5] 


9} 


w 


108% Mar 
116%, Feb 


118 Aug 
16%June 
2237, Sept 

77, Jan 
92 Aug 

53, Jan é 
28% Feb 
1055 Sept 
26%, Jan 
53% Bept 
247%, Feb 
94's Feb 
30! Feb 
115 Oct 
8912 Aug 
24 May 
92 May 


— w 


= th 


3678 Sept 23 


108 July l 
61 Octl 
807sJune | 
86% June | 
7\4 Feb 
4712 Feb 
119 Feb 
16 Jani 
781g Oct] 
847, Oct 1 
883g Oct ] 


653, Oct 17 


125 Sept 
12 Mar 
6's Feb 
41% Jan! 


154g Oct 23 


207% Sept 1 
26), Sept 
15 Feb 
13. Oct 
54% June 


118le Oct 2! 


234, Feb 
3614 July 


563, Oct 2: 


952 Ort: 


108% Oct: 


57g3May 
35 Jan 
6414 Oct’ 
AG Oct2 
43% Feb 
134 Junel 
117! a May 
367, Mar 
99le 
l 45le Oct 
56 Junel 
246 Sept: 
507, Feb 
94 Feb 
Feb 
Aug: 
Oet 


10844 July 
484, Sept ; 
49 ect 


1295, Jan 23) 


1265, Jan: 
Olly 
38 Aug 


34% July 


144 Aug 
84 Jan 
20!2 Aug 
2kle Oct 
145 
100 
31% Feb 


m= Hh tO 
co or GO WO WO © WG bo 


wow 


— toh 


PIN WOMAN & BOD & WwW 


29 


Oct 15 


92 
“0 


© Wo 





0 
6 
i 
2 
2 
3 


24 


6 
3 
3 
4 


7 
6 
+] 


0 


is 


9 
6 
4 


5| 








Oct 23) 


6 


“May 21 


» 
- 


104'2 Aug 18 


49% Aug 

543 May 
3012 Oct 
113% Oct 
1344, Mar 
60 Mar 
199's Oct 

















$ per share - a share 


106 
30 


> . 
Pe) - 


Hoe sete < 


Go tM “IOI Or to 


Nows ! 
aAocros 
os ; 


_ 
Ome co oT 
OO Cr CO Gr Go 

= = oo oa os BS 

oo 


~} 
be 08 be bo & 


4 


Jan 
Jan 
Mar 


we 


33le Ss 


35 
94 
10614 
20 
421s 
71 


June 
May 


lg May 


2112 


QR 


Jan 
July 
Oct 
Feb 
Jan 
May 
July 


16°, ! 
61%, X 


98 
90 
2212 
66); 
1Sl< 


June 
May 
May 

Mar 


7lio Mar 


June 
Feb 
Jan 


Dee 


Dee 
97 Dee 
29% Feb 
7212 Dee 
Jap 
Jan 
Jap 
Jan 
Dee 


14% 
88 
28 
72's 


126% 
437,| 81 
79 
65 
3012 
561g 
70 


42 
*78 
*63 

27%8 

56 
*65 


4219 

*7s 

+63 
291. 2 


#555, 


66 


42\s : 200 
*78 ¢ { Do prefA 100 
*43 ; } | 100 Do pret B _100 

291g 600) Wright Aeronautical. No par 

5614 900) Wrigley (Wm Jr) No par 
"65 700| Yale & Towne. --.. - 25 Sept < 70% July 2 

Yellow Cab Mfg tem ctfs._ 10 Z r 48% Oct 
Youngstown Sheet & T No par 817g Ort 23 


# New stock on the basis of 1 pew share for 3 old shares 


Worthington P & M .100 8) Sept 
ss Jan 
76% Feb 
324% July 1 
56le Oct 2:3 


Dec 

8912 

27's ae 
56 

*65 


5Gle 
68le 


























42.300 
o Ex-rights. 


77% 817,' 


“Zaig “74ig 75's! 75 76%! 77 «758 ~| 
* Bid and asked prices, no sales on this day. 


78's 
z Ex-dividend 


7912 














New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 2021 


Jan. 1 1909 the Exchange 
method af quoting bonds was changed and prices are now none interest’’—ezcept for income and Gejaulied bomés. 














































































































BONDS | 
N. Y. BTOCK EXCH Hy | Week's Ronee 
Week Ended Oct-23. 3 Frstoy | Sane ‘hl N. ¥. STOCK EXCHANGE 5? Week's Ronee 
a |_Last Sale den. 3- Week Ended Oct. 23. ag Friday Range of : Since 
wiese Liber’ — —\pa Ask Low —<BWh| No.||\Low Hwoh ‘Baa a 
44% of 1932-1947 9 — Netherlands 68 (flat price Aski\Low High| No.'\Low 
Cony 4% of 1932-47 woeece--- hog Sale 9976 2 99 791) 991%s2 O12%s9 40-year ee pe -- Sie ms 10634 Sale 10612 10634) 32,| 102% 1001, 
Conv 4 % of 1932-47 -o0---- B | D) ) A 1011622 1012532 'O1*%s2 || 100 0227s: | Panama (Rep) 5% (flat) ..1954)A © 103% Sale | 103% 10324! 78|| 100lg 10413 
24 conv 44 % of 1932-47... 3D A 2 Sale |1012%s2 "012! Ht 5 10.12% 03%ss | Peru (Rep of) ext! _ rects_1953|/y [| 103!2 Sale |103 103%| 30 991 104 
ato ee J Djl01'%22 103! %2 10192 Sep'25| 101 - 103 | Poland (Rep of) g 6a...... ooo AO, 101 Sale |100!2 101% 60!| 977% 103 
4 of 1927- 1942 ee iM 100! : Ext’ls f g 8s interim rects_ 40\A O| 71 Sale | 68% 71 | 190) 66% 79 
Conv A % of 1927-1942... N oo" Sale |100 100s2| 9} 1100 01%%ss | Porto Alegre (City of) cts.1950! 5 Jj Gllg Sale | 88%, 9153 2278|| 86 96 
Fees Le of iesF- 1068... [MW 100%4:, Sale /1002%:5 "00"*:s| 623}}100% 014m | Queensland (State) extetietorita O| 112 Sale |112" 112% 33 94 100 
634 % rE 192 , ee | 25- @ 112 Sale /112 1123;| 24!| 1 12% 
fourth rot Teds leita * s 101%32 Sale 101 2 101° a)! 104} ‘\101 02's: | Rio Grande do Gui as a rae! F A 104’g Sale 1047s 105 : 10) 101s 107 
634 % of 1933-1938. - - - - 11025 Sale {102 I, Rio de Janeiro 25-yr 8 f 88_- 946\A | 97% Sale | 97!2 977%) 23) OS OBls 
aN 1047-1052! a tad al bi edhe 269||101149 031%] 25-yr ext) 88 -1946/A ©, 97 Sale | 96% 9712} 41) 93 O8le 
Preagury 4s. -.__._. 1044-1984 pll03's. 3 106%32 105'*32] _79)| L040 OS i's | Rotterdam (¢ Yity) external 6 1947|a 0} 96% Sale | 9614 9715, 47|| 92 O71g 
State and ‘City taba Bot J Dd! 13 ale |102%%3 103 %2|1399|| 100493 04!*ss | El Salvador (Rep) 83s & tat MN 103!4 Sale |1031g 10334) 2) 100 1044 
® Y City—4\s Corp stock. 1960 a | ol Sao Paulo (City) sf 83___. 1948|J gy) 105% 107 10512 1061a\ 9, 10214 1061, 
4348 Corporate stock 1964 8} 100 Oct'25 _| 1600 10112] San Paulo (State) ext . 5z--1952| MN 1013s Sale |101% = 102 ‘| 5| 97 102 
4348 Corporate stock ____. + tte 3) - ----|100!2 100!2 | 100!2 i037, External s f 8s | ded $.-1936|/3 J) 103% Sale |103 1035s} i3:| 100 1046 
4348 Corporate stock. _... 1966 AO) 1001, Sale |1001, 10014) i!| 10014 10314] Seine (France) oe een _-1950/9 Ji 101 Sale |100% 10114) 32'| 991g 101% 
4348 Corporate stock. ___. 1971 AO -|102% Apr'25 10144 10243 | Serbs, Croats A ALES 1942} | 89 Sale | 88% 9114) 197,| 82lq Ole 
43 Corporate stock July 1967 J DO |10614 Oct'25|----| 10614 10812 | Soissons (City) 68 ovenes 88.1962,MN| 89!2 Sale | 88% o1 | 275 84 91 
4348 Corporate stock y 1965 J 3 10773 May'25 1057s 107% | Sweden 20-year 68.....__.- 1936|M N, 83 86l2' 85 86! tol 10| 82 88 
4340 Corporate stock ...._1963 msi -/104% 104%) Hl toate, 108 peteand en Sitan  ”"lekalnc co) toa Sele’ lien” 108 <| 28) 103 106% 
4% Corporate stock..___. 1959 Ma NI asi. Gate | o7te Sept 2s ) | ty oo Swiss Confeder’n 20-yr 8 f Sa sean! ; . oe a + 103 | 50 V8lg 10314 
tered____ Gere > wi a eascanl Vt 9712) 7l2 14 | Switzerland Go 6'2 117 7 117g} 14) 113 1178 
4% Corporate stock... ...1958 M rd -| 975 5g July'25} 984 995s] Tokyo City 58 ae Pe bees lad AO 103 Sale |103 104 | 32'| 981g 1045s 
4% Corporate stock......1957 MN -| 98! Aug’25 9814 10014 | Trondhjem (City) extl 6a_194 M $| 6714 Sale | 67 6714; 27)| 64% 68l2 
4% Corporate stock..___- 1956 N | 982 Sept'25]---.|) 98 1001g | Uruguay (Republi $48.1944'J g) 100!2 Sale |10014 — 100%2 7,| 97 1015s 
4% Corporate stock... __- os oo | 96% 9634) 15) 95%, 100 | Zurich (City of c) ext 88..1946 F A 108% 110 (110 110 15 | 106% 110% 
jason 1955 M n| 96 06 | 41 96 98% Ca ot S-.----F0am A 0) 108!s Sule |108!g 10812 15| 107g LAM 
634 % Corporate stock ___ 1957 00 June'25 ¥77e 100 | Ala Gt Sou se ge | \l 
saa Corperate = pee + - on aoe 04's 8 29 setts sors Ala Mid 1st guar gold o. “i928 28 +d +f 102 | 3 | 100% 102 
/ Corporate stk.May1954|m N “a 7g) 4'| 10412 107%) Alb & Susg conv 3 4s y ae 10012 Sept'25 ----\| 10012 101% 
wef cocporeie sk -Nor 14) cst "ah 4] ri a] Alle'a' Wet nce Se gic--toweA 9, 05 SG" St ontas .| Bile Bey 
, teC = | . "25 444 a bef: 4 # "tL Zo . 
—— sr tod2 +3 102 Sept'25\----|| 102 103% Ann Arbor let ¢ 45.— duly 1996 A 8] Bibs 94 | 92% 927% 6 90° 96s 
4348 Canalimpt......... JI J 10l'e Mar'25'----|| 101! 101'8] Atech Top & S Fe—G uly 1995 Q J} 76'4 Sale | 75!2 7615, 29| 68% 77 
és Highway tpt rosister’d 1968 die aoe See ee 109% 114% aa ee 4 88% Sale | 8812 897, 138) 88s 
Highwa oo a hd, of |---2 O2%3 July’25 | 102% 103 Ad Sue sectcesteees A : | 8919 Oct'25 84 H+ 
Vuginin 330.0 sooty al Gai 114” July'25|----|| 111% 114 ljustiment geld 4e.Suly 1998'Nov| Si Sb | 85. ae “| 1) Site 86 
Foreign Government. 1991) J 4 64"; 7612 Feb'25) - - 7612 7612 flame," July nee F 83% 8412 $334 8412 o| 6) 82le 85% 
argentine (N ‘1 — 1] Conv gold 4s 1909... 1955 Mi : 82 Se pt'25 -...]| 79% 
8 {6s ae Seta ha A —r Al 102% Sule 10213 1023; 152'| 1018 103% Cony Ecos E088... 220 teen's D 835 85 | 837 Out'25 ‘ 81% $5 
Extls f 6s of Oct'25 temp 195! 961, Sale | 96's 965s| 179|| 95lq 97 Conv g 4s issue of 1910... Dd) | S4lg 84 841g 6| 81lg 851 
“~« LYVS4IA O O6le Sale OBle ORD! »5 { URS 8 issue of 1910. ._1960 s4 Sale ‘ 
Giabtne tend 6: _ ? np t 5 t 9612 G65x| 125|| 968g Y65s East Ox! 3D _ Bale | 84 84 1| 81 8&4 
_...1967|M §| 963; Sale | 96%, 063,| 16 & Div s5 4s...1928 M 98% 99 | 983 os. | 
Ext! 63 ser B pa, a4 163, 164] 95 97% Rocky N 8 5% (Y 9894 9834 3| 98 100 
argentine egy ag ” Hed toes a ° 7 * Bale 9614 065,| 134|| 94% 97 Trane-Con Short Lie lst 48 sent : + ote | 84% BSept'25 ---- 83% 87% 
A . 3 ) 864%! 871g Oct'25 || 8llp 89 ne 7'4 87% 87 871, ‘ 
auswrian (Govt) rrp 151955|J §) 9634 Sale | 9612 97 | 332 9615 995 me re ref4ige"A"1962M Sg) ‘4 941g 93% 03% 3 92 +4 
Beigium deve cetet? + dope 1943}3 Dj 100%: Sale | 100% 10112) 150)| 93g 10112] At! Knoxy & Cin Div 4s___-1955 MS -| 91% Jan'25 -- Olt 91% 
20-year ef 88 Me g.1945)3 D) 109% Sale | 105%, 110 83|| 107. 110%] Atl Knoxv & Nor 1 v 48_....1955 MN .| S84 883g 1 874 92% 
25-year ext 6148______... 1941 FA 1074 Sale 107120 108 17|| 106% 109%] At! & Charl Al ‘ ¥ g 58.1946. 5 D 102!2 10214 Aug’25 10214 103 
Ext ef 6s inter reta_____- 1949|M $| 93% Sale | 9312 9414) 151 | 90% 96 et SO ans oat iseais 2) 103% Bale. 9753 Oct'25 98% 
Estisffeintets.. 1955|3 J S7 Sale | 85le 87 399 83% 8814] Atlantic City Ist es B_...1944'y  g] 102% Sale 1021, 102% & | 1011, 108% 
Bergen (Norway, r i aa. = 1955|\3 D 46) 44 Sale UGle a7 309|| 95% 982} Au Coast I ay cons 48_..1951J J 835% 85le July'25 85)2 85's 
25-year sinking fund ... 1945/M W 114 Sale 1134, 1145s) 9) 108% 1154 10-year poe Bo hg 48.h1952 M S| {15 Sale | 91l, 91% is 89 O45 
Berlin (Germany ees 68. 1949 AO 99 Sale | 98%, 99 12 95 9914 Genera! unified (6....-.- 1930 M Ni 10675 Sale 10612 10678 13 | 105% 108 
Berne (City of) A — 1950|A O| 90s Sale | 89 9014] 226}| 88 9014 L & N coll gold 4}4a...-- 9645 D) %5'2 G4le 94 9Alg 6| 90% 95 
Bogota (City) 1946|M ®@| 108!x 10812 1081, 10812 17|| 107. Lille Aué Dan in 4s...-Oct 1952 MN} S§S!2 Sale | 88g 887g 35| 854 80% 
Bouvia (City) ext'l o f 80...1945 Ao 9734 Sale V6le 9733, 25 94 98 24 48 W SSE Gaccccecs 1948 J 3) 78's 793g 79 79g 14 76% 80 
Sepdence Wier na bans: ac teaclea a] 8515 Bale 9655 97%| 221)! 92% 97%) Atl & Yad ist ¢ guar 40.2.21940 A © 6412 66 | 64% Oct'25 62% 70s 
Brasi: U 8, external Se OS4IM 8] ool oale | OD 87 | 153| 80 89%) A&N W Ist gue Se ----1949 A O| 7612 78% 7812 Sept'25 ----/| FB BO 
7s (Central Ry)....____. 1941/3 D 100 Sale | 99% 100 | 276| 951g 100 | Balt & Ohio Ist g4s___ July 1941 J 3} = (997%3 1002, 9934 Oct'25 -- 98% 100% 
7a fee onlin ses -2------ 1952|3 D| S5!lg Sale 84). S5le| 208 | 80% 85!2 Registered g4s_...July 1948 A O}| 8814 Sale | 88g 885g 87 ly 
Buenos Alres (Cit p- oy 1952}A O| 105 Sale |105 105!e| 73} 1031g 1082] 10-year conv 4%s__. July1948Q J 88 = Oct'25 ‘| B5lg 904 
Oanada (Dotninion ext 6 5481955) 5 3} 98% 99 | 99 9914, 15 Q5lg 90%, Refund & i, eee _.1938M 8| 93 Sale | 92% 931, 179) 89% 96 
of) ¢ 5a..1926, A O 1001 100%3|10015 1003) 17) 10018 102% lat g oo on Series A.1995J D) 91 Sale | W)!l2 91 | 83 | 85% 92's 
10-year 0 SpE 1931)A O} 1021; Sale |102 1g2!:| 51), WWhtg 10312] 10-year 6s etfe_.........1948 A O| 101 Sale /101 1Olte' 52 104 
hea 7 1929) F A 102% Sale 102!'2 102%| 42, 102 103% Ref & gen 6a ser C heeded 1929 J 3) 102% Sale 102% 103 45 | 102% 104% 
Oarisbad (City) sf 8s... _- 1953|m a eevee fe 64 | 101% 105 P Jct & M Div Ist wa taa ieee oO 1gs% Sale 103, , lots 110 100% 104% 
Chile (Republic) exti sf 88. 12 103 1102 102 2\ 9 1024] PLE& - 4978 | 99% July’25 |] 9O%q 90% 
External 6-year e1 0." 1928/4 a 109 Sale 1109 109%] 13 | 10616 Llu 5 SS VaR ON O.. te eS re Bele | 86'4 8655 12| 83% 90% 
20-year exti7s........_.. 1926/A O| 102's Sale 10210214] 8. 201% 108%) Tol & Cin W Lot Ge... .--1960 3 3} 9714 Sole | oie tale 95% 997 
scretes.. 1942 MM| 10012 Sale [100!2 10144) 102'| 9B 103 | Battle Cr & Stur 1 ref4eA_19593 3} 72's 72!2\ 71% 72 | 6) O8ts 78M 
Chile Mtge Bk 618 June 3 1946 MN 110 Sale [109% 110\,) 32.) 106% 11014 | Beech Creek 1 at gu 38_.1989 J D) 60% 6412! 62% May'25 ‘| 605 62% 
Ubinese (iuhbeees R une 30 °1957,3 D| 964, Sale G5)8 UGle| 675 03% Q95le Rexiste hy gu g 48....1936 J 3 es Se 9612. 93% Oct'25 | O2ig 98% 
Obristiania (Oslo) 8 + Seppe ot D| 46% Sale | 46'4 49 | 127, 4014 5114} Beech Cr Ext Ist g 3 “soecle OT “as | 91% Oct'25 9Olg Olly 
20-year #1 68 ----1945/A O} 111s Sale |110%% lili! 48 100% 112 | Big Sandy Ist , Ay Me. -1951 AO} 77's 77 ~Sept'25 77—s BA 
20-year 6 f 68 int otf ----- 1954 M Ss 101 Sale |101 101 1} 951g 10112] Ba N Y Airl oe heh fe ececs --1944 JID 8615 8712 8612 8616 3 85 8814 
Colombia (Republic) Shean ieaTiA. N| ws s 99 | OS Y9\s} 42 9712 100'4 | Brune & W ios on ja B io Hee FA) 73. Sale 73 73 | 1; 67 76 
openhagen 25-year sf 5 coe ‘ 0 00 g 1004!) 1100's 10014} 6 9914 101s] Buffalo R & P gen id 968 d 4 1% } 92 Sept'’25 92 v4 
Cordoba (Prov) A 348.1944 a | Se Sale | GSle ag 44 O44 100 Gennes 4 ) gold 5¢..1937 M §| 100% 10112) 99% Oct'25 99's 102% 
Uuba 5« of 1904. rgen 78_.1942 J 3] 97% Sale | 97!2 Os § Sle Registered cer eceecoace 1957 MN 86!, 864 3) R6'8 86!2 13 BOlg BBlg 
External! 5e of 1914 fee A. ieee a 100% Sale 110 dng 1004, ~ 951, 102'2|] Burl C R & Nor lat be -- 192 MN 82% May'25 | 82 Bb% 
pene loan 4s 1949| . ry cats on 95% Oct 29 =" 106 | Canada Sou cons gu A 5a -i98s a o| 108 ' +44 i101 our ss 10018 lost 
+--+ 937%) 98 Oct'25] 98's | Canadian N ~ 9623 A GO} 102 10286) 102 = Oct a6 -- 's 103 
Caschedoeek (Re! ub of - - - 1953) J J 101 Sale 101%. 1210) 174 9612 102% 5 ae by 48 .Se pt 15 1954 M $! Lhe G71l0| 931% 9314 26 | 93's 90% 
Sink fund fe Bee B - of) _ 195 I nr QO} 101 Sale 101 w2 | 92 98'4 102 | Canadian North det oo 15 19 OF Al YSl2 155! 98% O81 6 | 98 99 
Danish Con Munict nt ctfe. 106 Ao 1011, Sale }101 iGlts| 263, 97% 10llz] 20-year sf det eb of 7sj..1940 J DB) 115! 116 [115'¢ 1155 15) 114 LAT 
eoten & 0 ¢ ie cip 88 °°A 1946 F A! 110 111 110% 111 20 109) = 1Li2'e 10 ve gold ‘ . » Oe woo- 1946 J 5 117 Fale 11172 117% 23} 116 118% 
Oenmark externsieias.... 1946/6 A! 110%, Sale |110 111 | 30,, 108lg 112 Canadian Pac Rr A deb 1935 FP Al 96'5 965% 06's 9614 il | 96's 964% 
—- 194 0A o : 1097 Ocrt25 109 ill Carb & Shaw et ; a deb atock. J Ji O's Sale | 7% RON, 110 79 81 
Dominican Rep Con Adme t 1942 d J) 10212 5 110212 103 61 OGlg 105 Caro Cent ‘Lat node y 48... - Mm 3| 9244 | 9312 May'25 | 93 037% 
Custom Administr 534s. kA 103% Oct'25 101 103%} Caro Clinch & O 1 wah ee relia! + 1) 78 SB 
Outen Rast Indies ext 6s.” 1947 ae ees Bs 1310) 16 92 96 mh oanaeeeerk. yt 6a. poo J D| 101 101% 101g 10115, 2 | 100, 101% 
4U-year 68 ada 1947)3 J) 103 Sale [102% = 10 65 98% 103'2 Cart & Ad ist Art. 3235 DB) 10712 Sale 107% 108 43 106% 108% 
30-year ext 5Ks_- bake had a 7 3s > ale |102% 10% 154 087% 103'2] Cent Branch U P ist ¢ 40. __1f 1981 ; D| 8¢ S612) © 14 Oct'25 84 
AO-year ext 54a 1983! M ie See loos <3. 981g 103'| Gent New Eng let gu 4... wee SUS oe 784 2) 7é% 80 
sveneh Repub 84-90 oni Oni 53)M.N| 102 Sale |101% — 102% 115 92% 103 | Central Ohto Rec hy -1961 2 Se S| oe 67!, 33 | Gale 70% 
20-yr externa! | Rt He. 1945) M §) 103"; Sale [1053's = 104° 221 98% 1U5!2] Central of Ga 1 r- of 4s..-1980 MS) Oo o7 97% 5 874 08 
Sehevea) 4 pron 7%e_.1941}3 D 4 le | O9ly 190! 33 93 11's Consol - at gold 6a. _p1945F Al 102', 1032 10 103% > 101% 104 
?innish Mun tt a --1949/J Di) 90% Sale 9044 9) 1030 KO 937% eS Bsccccse 1045 M Ww 102 10 102 102 2 9014 102% 
External! 6 sco Marka “ - 1954/4 o; 690 O12) 89 90 2! 851g YZlz 10-year aaa 68... 4 |M NI 10014 June’25 VS 100% 
Finland (Re hep - -~ os 13 1VH|A O ”) Sale | Rg 0 | 11 B5le Y2ie ned de tone “i 8. June 1929/3 D} 103 10312) 103 1937 18 101g 106 
External ; t T3 ™ Peeeien 7 coe oot os + 16|| 834 89's Chatt Div ; ple hi 4 1951 r o| ee ae 101% 20) 99 103 
‘ hoy} = uw sale ; Ons , G7 , A 1oney ¢ 48.195 S 5 ts r°2 
serinan external loan 7s 1949;A O}| 10 se ; ee 70° 132 93'4 Y7le Mac & Nor Div Ist g 5a_.1946 3 ‘I ; = 2 Aug 26 84 8613 
German Cent Agric Bk 7 ‘ 0 ale 9 102l6 2053 91% 102 Mobile Divist - » ¥44 J) ; 910 Oct'25 981¢ 100 
it Brit & fre! (UK - Ay 1950 M$ 95%; Sale | 9412 971, 1079 93g 97\4| Cent RR&B at Oh O86. --- - 1946 5 J} 10i 101 Oct'25 100!2 101 
\0-year conv 64s. 5348.1937/6 A) 104t2 Sale [10412 104% Ne 104 107% | Central of N J gen go 1 Age sane ike Ph 9st 7, 06 9 
dreater Prague 7% -------1020/F A) 1158's Sale 118 ISS!; SS 1L5'2 119 Registered gen gold S8..-1987)3 Jj 10%'s I 198%, Oct'25 107 110 
Yreek Govt 7s Int ~" c 1952/0 N) 9412 Sale | 94l2 G4%_ 142 89 54] Cent Pac Ist ref k1987\Q J) 107 Sale 107 107 2 106 108% 
Haiti (Repub ite) * tg . poe. ne is Bol SS 119) 83 Sle Mtge guar ref £u & - 1949 eA Ses et 87 SS 75 | 86% 90 
Gungary (K! 1952;\A O “ { OG), a6 ,n Olle 97 Through 3 4s k1929,J D' & i7 6 of 2 051, 96% 
ee deme Oe mien tae F Al 6% Sa Glo 98 | 338) 87 98 pres SS ae ..- SS) SF S7%| 86 36 2 BSlg BO% 
" . oe 4 , 2 sunranteed uw 5 os +9 : « 
aia dias 1927|F A| {9% Sale | 9912 100 | 122), 98's 10U {Charleston & Sav: _---1960/F A} 96% Sale | 96% 71g, 201) 96% 9Ble 
man 4e .__.1931/3 J) 83 5 83 s ‘5 81 84121 Chee ~ Savannah 7s_.1936/3 J) ile 112!2 Feb’25 Li2's 117% 
30-year of 6 4e_. sonale A 92 - oot ne + + 2 — Ohio fund & impt $6 19292 J| 100 <1 10 190 l 95 by 102 
: —— Developmen nt 66.1953 M 8 mA f 5 6 RBBile KT . F consol gold 5a. . 1939 MN ih2 Se 101 n 102 il 101 103% 
Hr hms { sity of) 15-year 6¢__1034 MW gS ale “4 80% tm, o Legistered , 1939 MN! 100 102 101% Ju - ; 1007 1021 
a City of) 15-yr 68.1934 MN S “ as r+ r+ eneral gold 448 . _}902M 8 “i's Sale on Q] 1 »g 87% 93 4 
exican Irrigation 4449. ...1943 MN 20 20 Fe ge ei vines 8) ee Ql. July'25 -.._|| 86% 90ls 
-- cescoceteablcoecs 67 7 here convertible 4444. .1930 FA “7 : 17! O72 RR 1 
Mexico (U 8) ext! 5e of "99 £ 1945 Q J) 4212 5Ale 5 38 . + 30-year cony secured 60... .1946,4 0} 115 © t16ts 119 | 727 me so 
ee re le abil 3b. 44° Crate Valley ti a¢ ists Sept25\ || 108% 115% 
nu fs li : ralg Valle at @ 5s 0 - , oo 
amenting 5s aaa. te 40% Potts Grae eames ta 40 1946 ; ; <1 83 ° 25 ote = 
Gold deb 42 of 1904 ‘ “Dp ii, 2 $5 372) R&A DI ’ une . 25 --- 2's 
Aseenting 4s of 1904 TEE oes es BE 18% 26 24 consol gold .. s- - 080 ; j mm 83 | 82 ~~ 57, Sits Oo% 
Aseenting 48 of 1904 email... cece ; Sale 6 181g 25's Warm Springs V lst Pa o°*teal 4 oo So + Sept'25 79 83 
Amenting 4s of 1910 ~-"l5" "5 aba, 26 20 2412] Chie & Alton RR ref g 38.1949 A O 67's Sal + dling aa 95% 98% 
Assenting 4s of 1910 large. oat, ied 20's 24'2| Certif dep atmpd Apr 1925 tnt » Nm wl 6715 7, 50% 67's 
Assenting 48 of 1910 arge...--|-- rans rH . Sale is io —_ Ratiway first len 348 5950 38 J Bll Sale r ‘ile 180 can oo 
Tease & of "31 assent(large) ‘33 9 J 41's Sale 4 rity gi ) 50 Sale | 49 50 ' 32 45 55% 
Smal! ee _e « 7 R3le Sale ! 2 
Montevideo 78. -- _....19652 3 D 97% Sale as fo orn Tiltne is Division 46... -. : 1949) 3 Olle Sale oi, oil, oo oe 
no 20-year extl 6s 1943 F A 10012 Sale 100!2 101 Th 0713 1011s —— es 40...1927M N) 99% 99% 9912 99% 7;| 982 100 
> ven —— ——s 1944 FA 101 Sale 100'2 101 89] O7lg 101% General ‘a -.. MN - 98% Sept'25 ‘| GB% OOlg 
pny __... 2.1962 A O 100% Sale 100% 101% 55'| O7%g 101% let & ad i wenn ennnn---- "1958 8 &8S% Sale| 88tg 88% 76) 88la O2le 
years{S%stemp....19653 D 96% Sale 95% _—*96'2_ 401 | 94° 97191 Chic Fi eeeemeaet ih S| Baty Bale 103 102%! 53), B0Re BeeN 
2 h5le Sal 2 56! 5, 
$5—£1. aDueJan. ADueJuly. kDueAug. p Due Nov. # Option sale ale 52 14 16 45% 63 
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BONDS. 
B@. Y. STOCK EXCHANGE 
Week Ended Oct. 23. 


ol 


a2 


23. 


Week's 
Fp ghd 








Chicago & East Il! let 66_..1934/4 oO 
OC & E Il) RR (mew co) gen 56_1951\mq N N| 
MN 
MS 
I 3 
33 
J 3 


Ohbicago Great West let 46.1959 
Ohic Ind & Loulsv— Ref 68_.1947 
1947 

Refunding 4s Series C__..1947 
Genera! A 1966 


z 
Z 


y 
Ind & Louisville lst gu 48.1956 
Ohic Ind & Sou 50-year 48__1956 
Ohic L 8 & East let 4s__.1969 
OM & Puget Sd Ist gu 48__.1949 
Certificates of deposit 
Ob M & 8t P gen g 4s Ser A_€1989 
General gold 3 4s Ser B_ _€1989) 
Gen 4s Series C_. May 1989) 
Gen & ref Series A 448. _a2014/A 
Certificates of deposit _. . 
Gen ref conv Ser B 5e__.a2014.F 
Sete = ates of deposit 
lst sec 68 





ee ee hee bee Se 


Certificates of deposit 
25-year debenture 4s 
Certificates of deposit oe 
Chic & Mo Riv Div 5e . -1926) J 
Obic & N'west Ext 48. _1886-1926|/F 


Registered 
Genera! gold 3 Ks 

Registered 
Genera! 42 


Genera! 58 stamped. 
Binking fund 68 
Registered = 
Binking fund 5e___. 
Registered _ _ __.- 
Binking fund deb 5s 
Registered 
10-year secured 7eg@___- 
15-year secured 6 Ke v 
lst & ref g 5a \ 
Ohic RI& P pamaeny ger 1 481985! 5 
Registered mn 
Refunding gold 46. 
Registered 
Uble Bt L & N O gold 6e_-_- 
Registered , 


1879- 19201 A 

A 
1879- 1920'A 
.1879-1929 A 


1934\A 
\A 
-1951'\3 


; 3 
-1951)3 
1951) J 
1IQZ2\A 
1930/3 
.1930' 3 
1930 M1 & 


Memphis Div let g 48__ 
CBtL& P letcons g fa... 
Ohic 8t P M & O cons 64_- 

Cone 6# reduced to 3s 

Debenture 5e : 

Stamped _ 
Obic T H & 80 East ist 5s 
gu 5e .Dee 1 
Obic Un Sta'n let gu4sA 
lst 58 Series B 


-1960\3_ 
1960 
1963 
1963 


Chic & West Ind gen g 6e_.p1932 
Consol 50-year 4a__ -1952 
ist ref 5ies ser A 1962 

Ohoc Okla & Gulf cons 56... 1952 

Oln H & D 2d gold 4%a__.. 1937 

CISt L&C let g 48__.Augl936 
Registered Augl936 

Oln Leb & Nor gu 4e¢ 1942 

Oln 8 & C! cons lst g Se... 1928 

Oleve Cin Ch & St L gen 4s. 1993 


68 Seri 
5s Beri 
Cairo Div lst gold 4s 
Cin W & M Div let g 4e8_. 
8t L Div Ist coll tr g g 48.1990 
Registered 
Spr & Col Div lst g 4e__- 1940 
W Val Div let g 48__..1940 
C & I gen cons g 66__..1934 
r & W con let g 5e_.1933 
ar lst gu g 4a 
e a Mabon Vall g 58...1938\3 
en gu 4348 Ser A- --1942|3 


See eeecceccececoegreoeccez™ 





Coal River Ry Ist gu 4s - 771945 J 
Colorado & South ist g 48_.1929'F 
Refunding & exten 4s_- 
Col & H V ist ext ¢ 4s 
& Tol lst ext 4s 


Me 
Ouba Northern Ry Ist 68__ 
Day & Mich Ist cons 4 Ks. ~.1931\3 
Dei & Hudson Ist & ref 48... 1943 M 








Consol gold 4s 
Improvement gold 58 
Den & R G West gen 5s_Aug 1955) iM N 
Des M & Ft D ist gu 48....1935)3 J| 
Temporary ctfs of deposit - | 
Des Plaines Val Ist 448. ...1947 MN 
Det & Mack— Ist lien g 48..1995 3 D 
Gold 4s 


Det Riv Tun 4%s 
Dul Missabe & Nor gen 5e- 
Du! & Iron Range Ist 58. 
Dul Sou Shore & Atigz 58. 
Fast Ry Minn Nor Div Ist “in a5) 
Bast Tenn reorg lien g 5e_._1938|M 
Hast T Va & Ga Div g 58__.1930/J 
Cons ist goid 68........- 1956|M 
Elgin Joliet & East Ist g 58_.1941.™ 
Bi Paso & 8 W ist Se 1065 4 
frie ist consol gold 78 ext__1930\/M 
lst cons ¢ 48 prior 1996) 3 
Registered __._.. 1996/3 
Ist consol gen lien | g 48__ 1996/3 
Registered 1996/|3 
Penn coll trust gold 48. .1951,F 
60-year conv 4s Ser A_. 
Go Series B 
Gen. conv. 4s Series D_1953/A 
Erte 4 tereev lat « ' fie 1954 3 


ZZuaOc Ou’ 


i 
~ 


OCOOrucece 


~~! Bae 


10412 
74% 
1014 
6314 
11012 
99% 
872 
90% 8 
102% 
77% 
8614 
G4'4 
4912 
80 

70 


Ask’ 
106% 
Sale 
Sale 
Sale 
Sale 


103 5 


din 


94% 
Sale 


85s Sa 
491, 5S 


49 
49 
4512 
104)4 
4U'4 
4&le 


414 | 


4% 2 


457s 
48) 


O5\e 
Rilo 
Ke 
Y34— 
10214 
100 
117 
10514 
7812 
98 

101 

96 

93 

Q21e 
877s 
101 

4 

97% 
10012 
103% 
10612 
98's 
89 

KO) 5s 
8212 


&9 
87 
10714 
1004 
954, 
G84, 
97 
815g 
R2le 
96 
10544 
1001 
847s 
981s 
941. 8 
R5ls 
84% 
81 
R7 1s 
1102's 
Q212 
Ol» 
90le 
10616 
10318 
108 
O4le 
B3le 
R715 
O8le 
6314 
1559 
467s 
G05» 
7014 
65 
92 


1011's 


10116 


Si 
Q° 


HR, 
6814 
76 . 
12). 


Sale 


Sale 


Sale 


O4)4 


91 
10112 
Bale 

9S 


Low 
102% Oct'25)-- 
72% 
101% 
| 62 

}1101 2 


| 995, 
| 


102 & 


G92 44 
June’25}- 

91%) 
Oct 25) 


e | YO4% 
1( 02% 


ane ane 
Se er SS 


> & & 11 eS 


sale | 
4 Sale 


j Os 


1101 

| 96 

' 9g 444 
92 
87%, 
1004, 
R34, 
O75, 


-|10012 


Sale 


Sale 
92 

Sale 
8412 


10134 


83 
&5 
97 
106 
1004 
86 
Sale 
sale 
86%) 


$4 
Sale 
104 
Sale 


Sale 
Sale 
Sale 
10878 
ae 
Sale 
883) 


Sale 


Sale | 


4712 


Sale 


102), 


1103 
106 
977 
RO1, 
RO Sg 
8255 
BOlg . 
87's 
SSle J 


: 10712 


1011s 
98\g June’25 
99 Aug’25 
99 May'25 
R5le Sept'25 
8544 
9612 
105% 
10018 
RH 
US's 
4 
8674 
R4l4 
815, Jan'25 
8712 8814 
11037, «10414 
9255 O24, 
O8le Oct'25 
| GOs 907s 
10512 «107 
10234, 10312 
10855 1087%« 
94le Oct'25 
| R3\4 S4 
R7le R7le 
| O7le OS8le 
H07" 63's 
471s 47's 
467% 4678) 
Q3le Feb'25 
715s Sept'2 
65 65 
92 9214 
103 


1N11 


| - 





96% 
1057s 
10012 

86 

981g) 

95 | 

June’25'.. 


le | 87 


| an 
10119 
101 
10112 


214.1012 


Sale 
Sale 
Sale 
10316 


1013 


Mar’25!'... : 


Apr’25 ... : 


ih) = a 


BONOS. 
N Y STOCK EXCHANGE 
Week Ended Oct. 23.] 


q Friday | Range or 


od. 


Week's 


23. Lan Sale 





74%) 219) 
19) 


2) 











74) | 
asi 


564)| 


10 


Hih\ No.\\Low High 


102% 107% 


72% 79l2 
O91g 102%, 
59% 6812 
109% 112!2 


99% 


77 
72! 
861s 


85'2 


105 


2 106% 


104 


101!2 
100\s 


103 


@ 10) 


112's 
112! 


102 
6 
Bis'4 


KUle 


mils 
: 


103'4 
103 


79% 


B57, 
10% 


LORls 
O34, 


105% 


O04 


GO's 


BAle 


G4%% 
103)» 


1002 


11812 


106 


8312 
100% 


101 
Oils 


93%, 


92 


SUlg 


101)2 
85\2 
087s 

105% 

104's 

107% 


1M1ts 


2} Harlem R & Pt Chea Ist 4s 


Beries 
Fla Cent & Pen ist ext g 5e- se J| 
Consol gold 5s 35 J) 
Florida East Coast lst 4s- 1960 id D} 
lst & ref 58 Series A 1974. M $| 
Fla West & Nor 7s Series A_.1934'm N 
Fonda Johns & Glov 4%s---1952;M N/ 
Fort 8t U D Co Ist g 448.-1941\y 
Ft W & Den C lst g 5%s- ~-194ils 
Ft Worth & Rio Gr let g 48..1928)J 
Frem Elk & Mo Val let 66..1933|4 
GH&SAM &P Ist S6__--1931) im 
2d extens 56 guar 1931) iJ 
Galv Hous & Hend Ist 58...1933\a 
Genesee River lat 8 f 58..--1957|J 
Ga & Ala Ry list conse. ..01945, J 
Ga Caro & Nor lst aug 5e -.1929\J 
Georgia Midland ist 3s 1946\A 
Gi R & Ll ext ist gug 4%s_.-1941\J 
Grand Trunk of Can deb 78-1940) A 
15-year a f 68 1936|M 
Great Nor gen 78 Series A..1936/J 
Registered 
lat & ref 48 Serles i % 
General 5s Series B- 
General 58 Series C 
Green Bay & Weat deb ctfs “A’’. 
Debentures ctfs “B” 
Greenbrier Ry lst gu 48...-.1 940) M N 
Gulf Mob & Nor list 548 _1950\A 
Gulf & SI Ist ref & t g 58_.01952/J 
.1954\1M 
Hocking Val let cons g 44%s_1999\J 
Registered _ . - 
H & TC Ist g int guar 
Houston Belt & Term lst 56.1937/J 
Houston E & W Tex Ist g 58.1933\M 
let guar 5e red 1933 Mm 
Housatonic Ry cons g@ §e....1937iN 
Hud & Manhat 56 Series ‘<. .1957\F 
Registered F 
Adjustment Income 5e--. -1957 ; 
Lilinols Central lst gold 4a. 
Ree'stered 
lst gold 3 %s_. 
Registered 
Extended tst gold 3 Me. 
lat gold 3s sterling - -- 
Collateral trust gold 48. 
Registered 
lst refunding 48 
Pure mane 1 tines 3 4s 
Registered . 
Collate vel truat - 43... 
Registered |. 
Refunding 58 
15-year secured 5s 
15-year secured 6s ¢ 
Cairo Bridge gold 48_...- 
Litchfield Div ist gold 3a_1951\3 
Loutsv Div & Term zg 3 We 1953/5 
Omaha Div Ist gold 38_..1951\/F 
St Louls Div & Term g 38.1951/\J 
Gold 3s ee -1951)5 
Springfield Div Ist Z 3%s.1951'3 
Western Lines lat g 48__..1951\F 
Registered 
Ill Central & Chic St L& N O— | 
Joint ist ref 5a Series A_..1963 J 
Ind Bloom & West Istext4s 1940\/A 
Ind Il) & Iowa Ist g 46 f 
Ind Union Ry gen 5e Ser A_.1965 J 
Gen & ref 58 Series B_._..1965 J 
Int & Grt Nor Ist 68 Ser A_.1952 J 
Adjustment 68, Series A- -1952, April! 
Stamped : pr 
Int Rys Cent Amer Ist 5a “71972 MN 
lowa Central Ist gold 58....1938,|3 D 
Certificates of deposit. 
Refunding goid 48 
James Frank & Clear Ist 48.1959 J 
Ka A&G R iat gu g 56....1938 J 
Kan & M Ist gu g 4s 


-1961) 
.--1952} 


SPAR i INR = 


1J 
5 
| 


>> ZZ Zee tee ZK0 


SO wO ane O 


J 
1953|M 
-|M 


=o Od aT ae AE 





KC Ft S& M cons g 66_...1928 M ? 
KC FtS& M Ry ref g 48__1936/A 
KC&MR4&B Ist gu 58..1929 A 
Kansas City Sou lst gold 38.1950 A 
Apr 1950 J 
Kansas City Term Ist 48_..1960 J 
Kentucky Central gold 48_.1987 J 
Kentucky & Ind Term 4'48.1961 J 
Knoxville & Ohio Ist g 68...1925 J 
Lake Erie & Weat ist g 56_.1937 J 
2d gold 58 
Lake Shore gold 3 ke 
Registered - 
Debenture gold 48 
25-year gold 4s 
Registered _. - 
Leb Val Harbor Term 5s_. 

Leb Val N Y let gug 4 a_- 1940 J 
Registered 1940 J 
Lehigh Val (Pa) cons g 48..2003 MN 

Registered mM 
General cons 4s 
Lehigh Va! RR gen 58 Series. 2003,M © 
Leb V Term Ry Ist gu @ 56..1941,A O} 
Leh & N Y lst guar gold 48._.1945 M $/ 
Lex & East ist 50-yr 58 gu..1965 A O} 
Little Miami 4s 1952 = N. 
Long Dock consol @ §e.....1935 o 
Long Isid Ist con gold 56__h1931 Q J 
lst consol gold 4s 

General gold 48 


N 





1938 3 D) 
19323 D) 
1949 M 8 
1934 3 D) 
_1937 MN 
1949M 8 


Unified gold 4s 
Debenture gold 5e 
20-year p m deb 5e ne 
Guar refunding gold 4s 
Nor Sh B Ist con g gu §8.01932'Q J 
Loulsiana & Ark Ist g 5e...1927 M §& 
Lou & Jeff Bdge Co gu g 48_.1945™ 8 
Louteville & Nashville §s_..1937M N 
Unified gold 46_... ¢ 3 
Collateral trust gold 5a_..1931 MN 
10-year secured 7#_..- 1930 MN 
lat refund 5 4s Series A_.2003 A O 
lat & ref 5e Series B 2003 A O 
lst & ref 4% Series C_..2003 A O 
N O & M Ist gold 68_. 1930 3 J 
24 gold fa < ...1930 9 J 
Paducah & Mew Div 48..1946 F A 
St Loule Div 2d gold 36..1980™ 8 
L&aN&M &M iste4s.1945 MS 
L& N South joint M48...1952J J 
Loutev Cin & Lex gold 448.1932 MN 
4anon (Cont QAR tet se 1024 3 ' 





2 Sale 


2 Sale 
2 100% 


g 1001s! YY%s% l 


Atk Low 
88 8458 
88 | 84% 

.|10014 
99% 
G4Ale 
9634 
164%, 
63% 
B2l, 
104% 


6 


Hb 
Oct'25 
Aug’25 
Oct'25 
995 
Oct'25 
96%, 
168 
65 8 
Aug’25 
104% 
Oct'25 
1075 
100! 
Oct 2 
G4 
)3 
4° 
hs 


100 
95% 
Sale 


Sale | 
Sale 
V6'4 


() {om 
1004 
100 le 
93 


) 
"6 
° 
) 


Sale 
. ) 1 
Sale jl ] 


9444! 


67 } septs 
Sale YO 
Sale 
Sale 


Saic 





, Sale 


, Ss 
4 i 


e & 


7 


© et eS ee A S| 


* « 


a os 08 be te te 


| ane 


2 Sale | 


2 Sale | 
2 Sale | 


65 
9 


i 
S32 
QRks 


1144 


Sale 


o 


‘ 
f 

Sai 

Lie 


_— 


rood 
ron Wwn 


x 


Koos 
mh a he eS 
es »é 


worl oc 
oo rs 


SeroOnnnaene 
oO 


| 

| 

Sale 
95 


90 


993g 
35'4 
8558 
99%, 
99le Se 
101% 


Sale 
Sale ar 
79 } i 
Sale | 57) 
5Yle 5le § 
Sale | 193s 
8844 BSle 

-/ 100 

oat 2% 
100! le 10012 
Sale 10212 
87\2 
995_ 
72% 
Glig 
BAle 
847, Se 
&Y 
- 1100 
., 1001 4 
9614 
78 
78 
OBl, 
9614 


v 
5 
&1 
7) 


* 
4 


10012 
Sale | 


8634 
10¢ po 

} 96!2 
$0 5 


Sale 
Sale 


OSle 
O6le 
Jan'25 .. 
1027s 
O5%4 
Jan 25 D es 


| 9578 
11027 4 
be 0555 

a4 
807s 

81 

| 990 

10012 100 
10212 

88 86 
Sale 10414 
87's 


. 1O8 


Bale 


4 
1 


June’25 .... 
23 


> 


9 


Oct’25 .... 
Sept'25 .... 


l 
3 


2 


Sept 25 cece 








| 101% 





102% 1061, 
103% 
113 

Glis 
731 


100%, 
RBlg 
70 
77's 





@DueJan. bd Due Feb. 


c Due June. 


¢ Due May. 


A Due July. 


n Due Sept. 


o Due Oct. p Due Dec. 


s Option aale. 
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ONDS = Price Week's | Range BONDS Price Week's Range 
S. Y. STOCK EXCHANGE | § Friday Range of | 3 Stnce N. Y. STOCK EXCHANGE FF Friday a < or h Since 
Week Ended Oct. 23. | =| Oct. 23. Last Sale | &%\| Jas. 1. Week Ended Oct. 23. Oct. 23. Jan. 1. 
‘Bia Ask|Low  High| No.\\Low Hob Bia Ask\Low  Hwh|\ No.||\Low Heed 
Manila RR (South Lines) 4s 1939M N) 61% 62 | Gl% 61's) 2\| 591g 63's | Norfolk & Sou Ist gold 5¢...1941/M N| 96 9712) 9714 Oct'25)....), 94% 98 
i eee 1959M N| 62 67 | 67 June'25 ---- 631, 674] Nort & West gen gold 68___.1931)M N| 106g -...|108!3 Oct'25|..--|| 106 10813 
Manitoba Colonization 56. _ _1934 4 D) 995g ...-| 9953 9953, 2\| 97% 10C!g] Improvement & ext 68...1934/F ‘Al 107% -.../108%3 Apr'25|..--|| 108% 108% 
ManGB&N W ist3s__.1941.9 J) 80%s ----| 8133 Aug’25 ---- 8053 84 New River Ist gold___..- 1932/A | 106% 108!4)106%, Sept'25|..--|| 106 108 
Michigan Centra! 5a...___- 1931\M@ 8) 100% ----]101!2 Oct'25 ---- 993, 102 N & W Ry Ist cons g 48_..1996/A ©} 88% 89! s| 89 89%3| 61)| 88 
NS ™ 8) 99lg _.__]100!12 May’25 ----]| 10012 100g Registered_._..._______ 1996) A O| 874 Sale | 87% 87\4 1 86 «688 
__ a Srererseae 1940) 4 Ji 91 ----| 907%, Oct'25 ----]] QU% 92 Div'l laulien & gen g 48.1944\J 9) 90% 91 | 90ly 9033, 5|| 88% 92 
J L&8 Ist gold 344a____- 1951|M $ 79's ----| 77's Apr'24 ----|| ---- -=-- 10-year conv 68______- 1929|M §| ---- 141 |138 14019} 103|| 1251g 1401, 
PE BUS nccadaccces 1952|M N| 79'4 8312) 8312 Sept'25 ..-- 81 86 Pocah C & C Joint 48_..1941/J DB) 90% 91 903g 905g 4\| 9Olg 93% 
20-year debenture 4s_____ 1929}A O| 974 97%) 97 97% 18|| 961g 98 | Nor Cent gen & ref 58 A_...1974)M_ 9| 102'4 Sale |102 102%| 13|| 100% 103 
MiG of N J lst ext 58.._____ 1940)A O} 89 93 9312 Aug’25 ---- 88 93!2 | North Ohio Ist guar g 58._._..1945|A ©} 87° 88!2) 85'4 8S8\4 3 86 4. 
Milw L5 & West imp g 58__1929\F A| 992 Sale | 99!r 991e 1 99'2 100% | Nor Pacific prior lien 48....1997/Q J3| 84% Sale | 84's 845s) 59 83 87 
Mii & Nor let ext 4s(blue)1934)3 D| 90s 92 | 87% May'25 --- 85i2 04 Registered............19971Q 3} 83'4 ----| 8353 Oct'25]....|| 82's 84% 
Cons ext 4s (brown). __1934 - D| 9053 92%) 91 91 | 5|| 82 Glle General lien gold 38_...-. a2047|Q F| 601g 6034) 604 6053] 53 594 62% 
Mil Spar & N W ist gu 48.__1947|M S| 87's 88's] 87's Oct'25'--- 86 RG5g Registered ._....._... a2047 iQ F| 57% -.--| 5712 Sept’25/--.-.-. 571g 60 
Milw & State L ist gu3%s_1941|J J) 80% Sis Aug’25 -.--|| 80% Sl'2] Ref & impt 43s eer A_.-.2047|J 3} 85'4 8612) S475 85!4} 21'| 83 871, 
Minn & St Louis Ist 7e____- 1927/3 Dj) 1001s 102%)100 Sept'25 ---- 98% 102! Registered __. ae J 3| 82 ----| 85% Feb'25)---- 85% 85% 
lst conso! gold 5e_____._- 1934|M WN} 57 61 | 58 Sept'25 ---- 51% 62's Ref & impt 6s ser B_____- 2047\J 3, 10614 Sale |106 107 | 119]| 104% 1LO8t, 
Temp ctfs of deposit _- MN 56 61 5612 Oct'25 -- | 5612 60 Registered ___- “S: J ry __.. ~..-]10673 May’25|_.--]| 105 106% 
ist & refunding gold 4s_ oe 8} 2053 21 O14 21 31 | 19'4 26 Ref & impt 5s ser RR -2047\3. 3| 96's 96!2] 96! 96!2| 28 04'3 97% 
Ret & ext 50-yr 58 Ser A.1962;Q F, 15 16 174g Sept'25 13lg 214 Ref & impt 5s ser D. --2047)3 3} 96 9643) 952 9648} 21 04%, 98 
ist guar g 7s_- ” “1927|4 Dp! 100 : 102 Sept’25 -- | 1001g 102 St Paul & Duluth let 5a..1931\Q FI 10053 ....| 994 Mar’25|..--|) en-- --<¢ 
M 8tP&85S M cong 4s int eu '38\J 3) 8712 Sale | 87 ss , 51 8412 90 Ist consol gold 48___... 1968'3 D) S84!2 854) 85!4 Oct'25)---- 84% 85% 
cts edi hs at Sole 93813 3) 96'2 977s] 977g Oct'25 -- 947g 10073 | Nor Pac Term Co Ist g 68.1933. 3 J) 10¥'2 110 [109% Se pt'25|__.-|| L0@lg 100% 
10-year coll trust @s4e-=- 21931 M $ 103'2 Sale }103'g =:103!2 6|| 10214 104%] No of Cal guar g 58___...-.1938|A ©} 100'g ----|103!4 Mar 25|..--|| 102 103% 
let & ref 68 Series A__.___ 94610 3 99% 102 [102 Oct'25) -- | 983%, 103 North Wisconsin Ist 68_...1930)\3 J 100 ----|103% Apr 25|___-}| 103% 1041, 
Seat G96. .ncscsccasa 1o4olm 8 87 Sal 8553 87 | 49 8314 90!2] Og & L Cham Ist gu 48 g_..1948)5 J) 725g 74l2) 73l2 73\2 7 Tig 75% 
lst Chicago Term sf 48__.1941|MN, %7'2 9212 Dec'24'---- | dane eames Ohio River RR Ist g 58_.--- 1936|3 D| 10014 -.--|100\4 100% 1 O5\4 101% 
MSSM4A lstg 4sintgu..1926\J 3) 99% 100 |100 Oct'25..--]| O94 100% General gold 58_......--- 1937/A O} 9933 100 | 98% Sept'25|....|| 98% 100 
Mississippi Central lst 56...1949/J 3 93's 94 | 93 Sept’'25--.-|| 91 94 Ore & Ca! lst guar g 58._-.-.- 1927\J. 3) 100% Sale {10012 Lvl 10|| 100% 101% 
Mo Kan & Tex—lIst gold 48.1990|3 D 83% 54 8353 84 44|| 80% 8512] Ore RR & Nav cong 4s__.-_. 1946 J D| 857s Sale | 857% 8934) 11 857s 
Mo-K-T RR—Pr | 5a Ser A_1962|3 J) 95% Sale| 955; 96 | 143|| 86 9612] Ore Short Line—Ist cons g 58.°46 J 3) 102% 107 ]102%, 102%! 2/1 100% 107 
(0-year 4s Series B______- 1962\}3 J 7% Sak 7Ol4 79% 38 71%q 804 Guar cons 5@_.......---- 1946\3 J, 104!s 106 104 1U4!s 4| 102% 107 
10-year 68 Series C___. ..1932|/3 J 103'2 Sale |102%s 103!e| 26|| LOL, 1044 Guar refund 48_......_.-- 1929 J D| 97 Sale | 97 97's 126]| 96% 9 
Cum adjust 56 Ser A Jan 1967/A O 814 Sale | 88'4 893; 512|| 76% 92% | Oregon-Wash Ist & ref 48...1961/3 J) 2% Sale | 82% S3!le 73|| 818g 85 
Missouri Pacific (reorg Co) | Pacific Coast Co Ist g 5a_...1946/3 D| 91% Sale | Gite 91%, 24), 82 94 
lst & refunding 58 Ser A_.1965|F A 887% Sale | 85% 8915) 50\| 83 90%] Pac RR of Mo Ist ext g 498...1938 F A\ Ql!2 92 | 91l2 Olle 1 90 «= 88 
lst & refunding 68 Ser D _1949|/F A 1014 Sale |100% 101 | S84{} 99 102% 2d extended gold 5e___.-_- 1938\J J) 98% 99%) 99Ie 9Vle 1 9814 100 
lst & refund 68 Ser E int.1955M N 100% Sale |100!, 100%] 144|| 99s 102 | Paducah & Ills Ist @ f 4348. .1955)J 3| 93'4 ----| 95 Aug'25....]| O4ls vs 
General te. Int. 19o Fm 3 64% Sale | 641;  6412| 140|| 6212 67. | Parts-Lyons-Med RR 60....1958|F Aj 79 Sale| 78i2 50's 2011) Bis Si's 
Mo Pac 3d 7s ext at 4%_....1938 MN 85% Sale | 87 88%) 2 84% 89%] & f external 73-........-- 1958|M $| 86% Sule | 86 87!2 112]| 80% 89 
Mob & Bir prior lien g 5e...19453 3 99's 9953) 99 Sept'25)--- .| 99 103's} Parie-Orleans RR 8 f 7s__-_- 1954|M S| 86%, Sale | 8614 86%, 74 801g 90 
Mortgage gold 48.______- 19455 3 75's 82 801g July’25} -- 7606= 91 Pen Be V0....ncacacese 42'M S| 1LOUl2g LOL [1005 101 | 10 97 101% 
Mobile & Ohio new gold 68..1927|\J DB 103 103'4 103%s| 7\| 1015s 104!4 ] Pennsylvania RR—cons g 46 leaaiM N| 41g ..--]| 95 Oct'25'..-- 91% 96 
lst extended gold 6e....41927\Q J 103 103%4|101'2 101!2 1|| 101'2 104 Consol gold 4g.......-- _.1948\M N| Ql'g 91%! Oils Vile 5|| 86lg 95's 
General gold 48_. _.____. 1938 M$ 90 Sale| 90 90 9\| 8liz 90g 48 stam ed___._. May 1 1948|M N 91 Q2le| 92ig July'25|--..|| 9033 93 
Montgomery Div ist g 58.1947, F A  %5%s 100 985, Oct'25|----|| 96's 101 Crenee CIN. . ccacncacece 1960 98 Sale | 97% 98 4 971g 100 
St Louis Div 5e.....__._- 1927\J BO 100 101 |100!2 1001 | s 95 1002 General 4s..........-. 1965 r} DI 9314 Sale | 93 9312 105 Gl'g 95 
Moh & Mar ist gu g 4s____- 1991 M$ 86 88%| 85 Feb’25) || 84% 85 | era 1968|J ©} 101% Sale |101!g = 10178) 147 9954 103% 
Mont C ist gu g 68_______. 1937|\J 3 109 111 {110 110 | _..{} 109 113 10-year secured 7s__..... 1930|A O} 108's Sale |108 10833; 80|| LO7Ig 110% 
Ist guar gold Se_____...- 1937|\0 3 102 102%)|101 Sept'25}----|] 101, 10312 15-year secured 6 4s_.... 1936\/F A| lil Sale |1105%  I11'4) 73 1U0% L11% 
M & E ist gu 3s... ___- 2000'3 BO 77% 79%s| 77% Oct'25)-- 76% 82 Registered _............--- F Al 109!¢ ...-}109!2 June’25)-. 1U914 10913 
Nashv Chatt & St L ist 5a..1928 A O 102 Sale j101% 102 13|| 100g 102 40-year gold Se........-.-. 1964.M N| 98's Sale | 98 98lzg 241) 97 = 95 
S Fla & 8 let gug 5e..____.1937\/F A, 100% -...|101 Sept'25)----| 99%, 102 | Pa Co—Gu 3 4s coll tr A reg 1937|M $| 87 Sale | 87 87 || 84% 87 
Mat Ry of Mex pr lien 4%a- -1957|J 3 30 Sept'23|----|] ---- e--- Guar 3 %s col! trust Ser B_1941,€ A} 82!2 84l2| 84 8414 3) 8S 84% 
July 1914 coupon on.._..--|----| ---- -- 19 Apr2s|..--|| 18 19 Guar 3 \s trust ctfs C___.1942|J O] 8l'g -.--| 82 Sept'25 ----] 82 88 
Assent 6 f red June coup on|----| 18'4 Sale | 17 185, 2 1314 21% Guar 3 4s trust ctfs D_...1944)J DB) 52 ---| 82!g Oct'25).-.-.- Bilg B2is 
Guar 70-yearsf4s. _ _.__.1977;,A Q@ -.-. 871g July’23]----|] «--- ---- Guar 15-25-year gold 48_.1931/A O} 9%5!2 96 V5l2 96 52 O44 96's 
Gen ef 48 assenting red_ |. scat san 1548 15%) 45 13 191 Geet Gs Gee Bh. cccscessce 1952\M N| 8553 86%) 85!2 Sept'25)-.---| 85 3616 
Aat RR Mex prior tien 4k%s- 1926 , Gi ke 38le July’24!----|] «--- -- Peoria & East Ist con 648._.1940/A O} 78'4 Sale | 78'4 7912) 20 77g 82% 
July 1914 coupon on J] R : 24 Sept'25 24 2412 Income 48........_......1990|Apr.| 35 Sale | 32% 35 105 31% 36% 
Assent with July "24 coup on|----| 25 Sale| 27'2 2810} 111 24 32'2| Peo& Pekin Un ist 54s _..-1974|A O} 101'2 Sale |100!2 102 39 | 99 112 
lst consol 48_._- ee | ae 28 Apr’25|-- one oe ~ | Pere Marquette Ist Ser A 6a.1956/J 3} 99% Sale | 99% 100!8| 61|) 97's Loum 
Assent with Apr 1924coupon.----| 14 15%) 15% 1514 1 11% 20 bet 40 Get B...wnceccces 1956/3 3} 8244 83 | 83l4 Oct'25/....|| 80 85 
Sew England cons 58. _.1945 J 3) 93% 96 04 Sept'25}.---|]| 94 96 Phila Balt & W Ist g 48__-.-- 1943;|M WN) 92'4 935!l2) 92% 924 1 92% 96% 
Consol 4s - S+asecece ~..1945/9 3} 80 82 | 81 Oct'25 |} 80 81% Gen 58 Series B_.......-- 1974. F Al 105'4 106!2)105!2 = 105!2) 13 104 108 
@ J Junc RR guar ist 4a... _1986,F Al 83!, 85's| 86 May’25]-- 86 86 Philippine Ry Ist 1 * tetaben 1937) iS Ji 42', Sale | 42\g 42's 1 40 44% 
RO4&NE iat woh d me pled ® 524 J) 9O!e Sale | 902 9010 7 86 92'4] Pine Creek regstd 68_-.....1932} oh _..|1051g Mar’25|....|] LO6lg 10513 
Mew Orleans Term Ist 48 1953 J 45) 815g 82le] Siig 8 15s 11 B04 84% 1 PCC& Stl gu4s A... 1940/A O| 9614 96 8} 9614 9612) 10 vo «= 09% 
® O Texas & Mex lat 68 Oct 19254 D 101t2}100 Sept'25]-- 100 101% Series B 4448 guar_.....- 1942/A O} 99 Sale | 9612 9612 3| v6 98%e 
Nonp-cum income $e Oct .1935 A QO 96 97 | 9612 34 2 02% OS'4 Series C 4448 guar__...-- 1942;M N| 95 ---| 94 Sept'25!---- 04 bs 
let 5@ Series B.._._____.. 1954.4 0} 495'2 Sale | 95 95 | 16 BUlp O7% Series D 48 guar.........1945|M | 90!2 93%; 95 Sept | 89% 95 
lst 5644s Series A_......-.- 1954\'A O} 1011's Sale |101'4 10144| 176 98 l02\2 Sertes E 34s guar gold...1949/F A) Y)!2 vO 90 5 90 04 
S & C Badge gen gu 44s__..1945 3 3) “4'2 94'¢ Oct'25 93'— Y4'le Series F 4s guar gold... 1953'\3 DB} 90'4 93!2) 9312 Sept'25)---- 93% 93's 
NS YB&MB ist cong 5e_..1935 4 QO 100 "9 Oct'2 99'4 LOO Series G 49 guar......... 1957 MN) 9) 9412, 93 Aug’25/.... Guig 4's 
®@ Y Cent RR conv deb 66..1935 MN) 108'2 Sale |108'2 1O8to} 10 | 106'— 1172 Series H 48- “ ...1960'F Al 9) 93% Sept'25|.... 91 94 
_ ...  aeeeeeer MN! 107 116 |107 Sept 25| 106 Li6te Series I cons guar 448_-.1963/F A] 94!2 9512) 95% July'25)---. 95 96% 
Consol 48 Series A eae 1908 F A S472 Sale B4% S514] 26 82's 87\4 Series J 4%s..._-- ae iMN Y4ie 95 O5 Oct'25}.... 04% 96 
Ref &impt4e“A"_....2013 A O 93 Sal G2 93 | 58 887g 95's General M 58 Series A_..1970'3 D) 10)% 100'2 100%, 100'2} 28 V6 \g 101 
Ref & impt 58 Series C_..2013 A QO) 101', Sal 101 191 157 99 102% Gen mtge 58 Series B____.1975\A O| 98% Sale | 984% Wo 102 O74 99% 
NS a A O} 101 10114}100% Aug’25)} 9912 102 Pitte & L Erie 2d 2 fe_....a1928/A O} LOUl2 Ol June'25 ‘ Ove LOL 
Y Central & Hudson River — | Pitta McK & Y ist gu 68_...1932\3 3) 105% 1L06!2 106 Aug’25 - | 106 107 
Mortgage 34%e.....____- 9973 S| 772 Sale | 77%, 77 is} 75 79% | PittsSh & LE lst g Se_.--.. 1940 A O} 100'4 Sale |lo0'g 1004, 1] 100 102% 
Registered _....__.... 1997.3 38| 77 Sale| 77 77 | 10 74 784 Ist consol gold Sa___..--- 1943'3 J) 97 100ig Oct'25 100! 101 
Debenture gold 4e__.____. 1934 MN) rl rr "4 $141 13 O21g 96 Pitts Va & Char Ist 4s.....1943/M Nj 88% Qlig May’25) Vilg O1% 
Registered _ _........ MN! 92% 92% Aug’25} O2'4 92%] Pitts Y & Ash ist cons §e...1927,.M WN) 10)"s 1O0l4 July'25} Luu 1004 
80-year debenture 48.....1942 3 J) 90 9) 9% Oct'25} 9U% 2% lat gen 48 series A_.__. "4948/3 D] 9% 9% July'25) 87 60% 
Register od ; Feb'25] 93 vd lst gep 58 series B__...-- 1962, F Al 100%, 100 Aug’25 100 1024 
Lake Shore coll gold 348.1998 F A) 76's 76's] 75% 77 | 56 74% 7812] Providence Secur deb 49_...1957 MEN) 56% 3, Aug’25] : 53g 60 
Registered _ - .19908 © Al 75 78 | 75 75 4 74 79 Providence Term Ist 48.....1956'M@ 8) 83's 83%4) Bi's July’2 |. 51% Sl 
Mich Cent coll gold 3 %s 1998 F A 77 «Sale 77 77 l 75 755s | Reading Co gen gold 4a__._- 1997. 3 Ji Ale _.--| D4le 41e} l Y2'g ¥6 
Registered _- _..1908 F A ) 61, July'25 75'— 76!2 Registered ‘ 3 3 47, May'2 _| O4lg 95% 
@ Y Chic &8tL ist g 48 --< tee A oO i] G4to] O3!l4 Oct 24) v1 ¥4% Jersey Central coll g 48...1951 A O] Gile O15 92 Oct'25 fo Da) 
Registered .....1937 A O 2 } 89 Jan'25 89 8 5Y Gen & ref 442 Ser A _.1997'9 Ji 93% Sale | 93% o4 19 ¥2'g wb 
35-year debe snture 48.....1931MN| G4'e 94 3 Q4io| 14 2% Y6le Richm & Danv deb 5s atpd_.1927 A O} 190!2 Sal 100! 100 6 99% 101 
36 68 Series ABC__._.... 1931 MN} 103 ile | 10210 103 >) | 102% 10412] Rich & Meck Ist g@ 4@__.....1948 MN 74 79% 7Ale Oct'25) 74 70's 
Ref 548 Series A. - .19744 9 17% Sale | le 97%| 177 93% 98%41 Richm Term Ry let gu 58_..1952. 3 J) 10)!2 10212 100) Bept'2 | é 99% 102 
s Y Connect lat gu 4%e ye 1954 F A 2 21s] 92 G2tol 4 90 ¥4'2 1] Rio Grande Junc Ist zu 58_.1939 Jo Q3\9 O4!e Oct'25 : ¥253 ve 
S@ Y & Erie ist ext @ 4s. 1047 MN Me | KOle Bible l 89 Bly Rio Grande Sou Lat gold 48. _1940 J 5 2 7 5 June’2 >| 6 7 
80 ext gold 440.........1933 M 3) 93%, 437 July'25|-- 03% Yorz Guaranteed 19405 3 ) 6 May'25] 6 6 
éth ext gold 6e.........- 1930 A QO} 109'; Sale 1 OO, l 99 LOLi2] Rio Grande Weat ist gold 48.1939 J 3} 865'4 Sale 86i, Oct'25 6 B2\g 8V's 
6th ext gold 48 __.__. _..1928 3 D 17% 1 O7!2 Sept'25 971g Vile Mtge & coll trust 48 A .1949;,4 O| 7 Sale 73 737%) 22 71 75% 
® Y & Green L gu g 5e8____.1946 MN} ‘1 | “4 Oct'25 vO v4 RI ark & Louisa Ist 4%3__-1 1934\4@ S|) 87% Sale 734 8314) 78 85 80% 
® Y & Harlem g 3\s__....2000M N) 77 | 78%, June’25 76% 74% | Rut-Canada Ist gu g 48.....1949/4 J) 75'e 77 75 Aug’2 | 73% 77 
mY Lack & W Ist & ref 5a__1973 MN 1 so July'25 SU sU Rutland Ist cong 44s ...1941/5 4 87 Ss bs 87'4) 10 B54 89 
ist & ret 4360- en none 1973 MN} 98le 1100!e Sept'25 | 100%g Luv [St Jos & Grand Isl lst g43..1947/9 J) 772 le 78 8%) 16 75g 83 
RY LE4 W Ist 7s ext__..1930 M $} 106 107 [106 Aug’25 | 10512 107'2 | St Lawr & Adir Ist g 5e-..-- 19945 3) 95 95 Sept'25] Oi 95% 
Ded ‘k & impt 5e......_.- 19433 J 1100's =: 1002 1}} 9% 10012 2d gold 68__-_. ~~" 4996/4 O} 10012 105 |101 = Oct'25] 101 = 102'2 
@ Y & Jersey Ist 56..._....1932 F A! 109% 100%)! 100% 1} BGS Lita, St L & Cuatro guar g 48.-.-..931)4 J 4 ole O5 95!) 4 v4 06's 
§ Y & Long Branch gen g 421941 M $ | 91'2 June’25 |} 91g 9ilzistL ir M & S ger von g 68..1931|/A O} 100!4 Sale 17%, = 100 53 | 90ke 101 
N YNH & Hart n-c deb 48.1947 3, 67 Sale | 67 67's 3) 6Ulg 65 Unified & re f gold Wiican 1929\0 3) 95% 5 5 i) 264) 9% 6's 
Registered Ms f | en June’25 | 60 6U Registered ea x i 8 he) i 93 Sept'25) Glig 93 
Non-convy deben 3%s_...1947™ 8) ¢ »| 61 f 1 5h, O24 Riv & G Div Ist g 4a 1933\M N) 877, Sale 87 aS 70|| 83% 90 
Non-conv deben 34s....1954 A O } .| . ; l 54ig 6U St L M Bridge Ter gu g 58 1939;'4 QO} 99% 100 99% Oct'2 | 904s L00's 
Non-cony deben 48_.....1955 3 8 f Sale | 62 2 2 60 65 St L & San Fran (reorg co) 48 1950 J 3 76% Sale 76 76 201} 71 78 
Non-copy deben 48......1956 MN) 61% 63 | 62 Oct'25 | 56 65% Prior lien Ser B §8......-- 12503 3} G1 Sale| 90 9) (7 | 85l4 9348 
Conv debenture 3%s_...1956 9 J) 56 Sale | 56 6 5: 5Y'2 Prior tien Ser C §4_......- 1928/5 3} 102% Sale [102% 102%] 23|| 101% 103% 
Conv debenture 6e......1948 3 J) 4 Sale| %2 a4 | 208|| 86% 94 Prior lien 54a Ser D..... 1942/3 J) 99% Sa G's 19%) 98 | 93% 1008 
Ene J J R83, Sept'25 || 83ig 90 Cum adjust Ser A 68....41955 4 9) 92 8S 91 214} 359\| 84% Otte 
Collateral trust 69__.....1940 A O oH 86Sal ) ile 67); 90% 97 Income Series A 68....-.. h1960 Oct KX% Sal R714 89'4) 399 764 ¥7's 
Debenture 48._..._.....- 1957 MEN! 5935 60%) 597s eo | 6 (614) 53% 61*4) 8tLouls & San Fran Ry gen 68 ‘31 J 3) 103% 105 [10412 Sept'25 | 103% 105% 
Cons Ry non-cony 48_._.1954 3 4 : 160 8 8©Oct'25 | 55 64 General gold §a.......... 1931\5 J} ily Sale |100%,4 100%] 1 | 1004 101 
Non-conv deben 44....1955'3 J) 62 Sa 61 Oct’25 68 64 [St L Peo & N W Ist gu 56_..1948 J 3} 100% 101 |100ig Oct 251 | 100g L04's 
Non-conv deben 4s....19563 J 56 «(Sale 5R1, Sept'25 571g 64 St Louts Sou ist gu g 46 ~~" 1931|'M $) 93 937, Aug’25}-- | 2% v3" 
@ Y & Northern Ist g 5¢....1927 A 9) 110% 100% Aug’25 100 100%] St LS W Ist g 42 bond ctfs__.1989, MN) 83% Sale | 83 83%) 14 78 83% 
® Y O4 W ref Ist g 48_June 1992,.M 8) 67); 68 | 67'2 68 26;| 65 702 2d g 48 income bond ctfe_p1929\J J) 73% 75 | 73% 737%, || 7% 73. 
a | ae 1955 3 D| 62'2 63%) 63 63 20'| 62'2 60'2 Consol gold 48......-..-.. 1932'3 D) 89% Sale | 897% a0 10 | 85% 90% 
, Ra D 65 Apr’25) -. 65 65 ist terminal & unifying 64.1952. 4 J) 87% Sale | 87's 8734) 50 81% 90. 
® Y Prov & Boston 4a_____- 1942 A 0 §& S612 Feb'25 | 86! 862) St Paul & K C Sb L Ist 434.1941 F Al S5l2g Sale | 847s $512} 65)| 80 87% 
™ Y & Putnam ist con gu 48.°93/A QO) 4&3’ S41, Oct'25 | 82'¢ 87-4] St Paul E Gr Trunk 4%s_..1947\3 J) 90 le | 90 Gia} 2 90 = Ws 
WY & RB ist gold Ss. -._..1927|M $| 100 100 8=6©Oct'25 |} 100 100% | St Paul Minn & Mancon48.1933.J D) 94% 947%) 94's Oct'25)..--. 04's 96's 
WY Susa & W let ref 6e....1937|9 J| 731; Sale | 73% 74 15|| 66% 76 NS ne eee Jv 9214 July'25|....|| Oats Sais 
94 gold 4%s_.........-- 1937,F A; 59's 61 Aug’25 59's 6b ist consol g 48.....-.-..-. 1933\J DVD) 1075 10844'108 Oct'25)..--}} 106\4 109s 
Genera! gold 56. .....-.-.-- 1940 F A! 62 Sale | 63'2 Oct'25 6\| 50% 66 Registered _. J 3} 105'e 10814/106 Oct’25|_...|| 105% 106 
Terminal! ist gold 5a. ....1943 MN! o7 9814) 97 Sept'25 || 93 97 $s reduced to gold 4%s__.1933 J 3, Q8l2 Sale | O84 Q8le 8 | 95tg 100% 
NY W'ches & B let Ser 148.463 3) 68's Sale | 67'2 = 68!2 i35|| 59% 70% Registered ..........-. 1933 3 3} 9712 99 | 9712 Apr’25|....|| 97% 98 
Nord Ry ext! s f 6%s------ 1950 A QO} 82%, 83 | 82's 831o 24|' 70g 855 Mont ext let gold 4s...-.. 1937.3 D' 9214 93%) 92%, 92'4 ul} 87% 95's 
Norfolk Sou lst & ref A 6¢.-1961,F A) 79% Sale | 78% 7915' 24 | 70%, 84 Registered _......- PIPE 3D! 90%, 93%! 90% Sept'25 ....|| 90 92s 
‘ Pacific ext guar 4s... ..1940J J 88 8919! 89!e Apr’25 ----!| 88 8680 











a Due Jan. A Due July. p Due Nov. s Option sale 
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Week Ended Oct. 23. 





' 

Price Week's iy 

Friday Range oF 3| 
3 


Lan Sale HE 





BONDS | 
N.Y.8TOCK EXCHANGE 


A&@a let gu g 48__..1943'5 J 

ta Fe Pree & Phen 56...1942)M § 

v Fla & Weat lst ¢ 6s _19394;A O 

4 2 Ra Seeger 19344 O 

Scioto V & N E Ist gu g 48_.1989|M N 
Seaboard Air Line g 4s.___- 1950\a 
Gold 4a stamped________ 1950\A 
Adjustment 6a.____- Oct 1949)F 
Refunding 4s..........._. 1959\A 


ist & cons 6e Series A___.1945|/M 
Atl & Birm 30-yr let ¢ 48.41933'M 

& Roan let 66....1926)J 
4& WN Als cons gu g 63_____1936)F 
Gen cons guar 50-yr 64___1963/A 


80 Pac Col 48 (Cent Pac col)k1940\ J 
Registered j 
20-year conv 4s_____ June 1929 M | 
20-year conv Gs........-. 1934 3 
20-year g 58__ ..19441™ 
@an Fran Term! ist 45. _1950\A 

Registered 1A 
$0 Pac of Cal—Gu @ &e.....1927|M 

So Pac Coast Ist gu g 4a- 1937\5 

So Pac RR let ref 4e_.__._ 1955)3 

Southern— Ist cons g 5e__..1994)J 

Registered J 
Develop & gen 48 Ser A__1056/A 
Develop & gen 6e -----1956)A 
Develop & cen 6%s.____ _1958/A 
Mem Div ist ¢ 4%s-5e._.1996'3 


6t Louis Div lat g 4a. ____ 1951/5 

Mob & Obio coll tr @ 48_..1938 M 
So Car & Ga ist ext 564%8_..1920'M 
@pokane Internat Ist g 5a. 1955)! 
Term Assn of St L let g 4446_1930/A 


Ist cone gold Ss... ___. 1944 fk 
Gen refund «fg 4« ..--1963)3 
Tez & N © con gold 68 ___ 1! 043| J 
Texas & Paw let gold bs_. “2000/3 
La Div BL iat g 5s .--1931/3 


Tex Pac-Mo Pac Ter 6348. .1964|M 
Tol & Ohio Cent Ist gu 58. _1935)J 
Western Div ist g 68.___.1935\A 


oO 
General gold 5s as 682 CCRC 
Toledo Peoria & West 4a_._.1917/5 3 
Tol &t L & W priieng 3%e_.1925 5 3 
60-year gold 48_______. .1950\A O 
TolW V&Ouu4eA__.. 1931)J i 
BGeries BH 4%e........._._.1933'5 3 
Beries C 48 ______. .1942)\M §& 
Tor Ham & Buff lst g 4s. me ty D 
Ulster & Del ist cons g 56...1928)3 D 
Ist refunding ¢ 48__.__. "19521 A o 
Union Pacific ist g 48......1947|5 J 
Registered ..____. wee 3 
20-year conv 46._____. .1927\3 3 
ist & refunding 49._____ €2008'M & 
lst lien & ref 5a .....€2008|M 8 
10-year perm secured 66 .1928\J J 
ON J RR & Can gen 42._..1944/M 8 


Utah & Nor gold 5s.____. 1926) 5 





Ist extended 48__._..__.. 1923)J J 
Vandalia cons g 4s Ser A___1955'F 

Consol 46 Series B__.__.- 1957|M N 
Vera Cruz & P Ist gu On0...7er d 


Assenting ist 4448..___ 1934! 


Verdi V i & W ist g Ss____. - iors 8 
Virginia Mid Series E 56... .1926 "1 8 
68 Series F_____. 1931) 
eee 1936) im N 
Va & Southw'n Ist gu 56...2003|3 J; 
Ist cons 50-year 5s... ___. 1958|A O} 
Virginian Ist 5e Series A_. .1961/M N 
Wabash Ist gold 58........1939 MN 
20 gold Se.......... ..1939\F A! 
Refaf5'sser A_. _1975|4 8 


Debenture B 68 registered .1939|M 8 
ist lien 50-yr g term 48...1954)3 J 


Det & Ch ext Ist g fs ...1941|\5 J 
Des Moines Div ist g 48_.1939\3 J) 
Om Div lst g 3%s_._....1941/A O 
Tol & Ch Div g 4a... 19414 8 
Warren Ist ref gu g 3%s_...2000,F A 
Wash Cent Ist gold 46.__...1948 QM 
Wash Term ist gu 3s. ___. 1945,F A 
Ist 40-year guar 48 .....1045/F A 
W Min W & N W ist gu Se 1930/F A 
West Maryland Ist g 46___.. 1952;\A O 
West N Y & Pa istg Se.....1937)3 J 
Gen gold 48..____. 1943\A OF 
Income g 58 _.._. Apr 1 1943) Nov) 


Western Pac ist Ser A 58...1946M 8 
1946 M1 8) 
..2361\3 J 


Ist gold 68 Series B___. 
West Shore ist 48 guar__. 
Registered _______. -----2361/3 
Wheeling & L E let g Se... _1926,A 
Wheeling Div Ist gold 5s — J 
Ext'n & impt gold 5s_ . 1930 F 
Refunding 4s Series A__ 1966 M 


RR ist consol 48_______. i949 MS 
Wiik & East ist gu g 5e____. 1942 3 D) 
Will & S F ist gold 5e____.. 1938 3 D 


Winston-Salem 8 B Ist 48. __1960 J 


Wis Cent 50-yr Ist gen 48.. 19495 J 
Sup & Dul div & term Ist 40°36 M 


Wor & Con East ist 44)s__.1943. 3 
INDUSTRIALS 

AGams Express coll tr g 48..1945™ 

Ajax Rubber Ist 15-yrsf 83.1936 J 


Alasks Gold M deb 68 A_...1925 M1 8) 


Conv deb 6s Series B_.....1926 ™ 8) 
Alpine-Montan Steei 7s....1955.™ : 
Am Agric Chem Ist §s._....1928 A 

Ist ref ef 74s @_..._. .-1941|\F 


Amer Beet Sug conv deb 638.1935 F 
American Chain deb sf 68..1933,A4 
Am Cot Oti debenture 58. ._1931) im: 


Am Dock & Impt gu 6s__- -- 1936|J 
Amer Ice deb 78. _July 15 1939) 
Am Mach & Fdy ef 68_.___- 1939 A 


Am Republic Corp deb 68_. 1937) . 
Am 8m & R let 30-yr be serA 1947,A 
lst M 5s series B. _1947\A 


Amer Sugar Ref 15-yr 68__.1937/4 
Am Telep & Teleg coll tr 4¢.1929/5 
Convertible 48.........- 1936 ™ 
20-year conv 4 %e___..--- 1933 4 
80-year coll tr 58......- 1946 J 
85-yr ef deb Se_.........1960 3 
20- ef 5%e...._.....1943|M 
Am Wat Wks & Elec 5e. 1934 A 
Am Writ Paper sf 7-6e_.... ~. 1939) 43 


Temp Interchangeable ctfs dep _| - - 
Anaconda Cop Min Ist 68_.1953 F 
15-year conv deb 7s__.-. 1938 F 


Andee Cop Min deb 7850% pad'43 4 J 
Antilta (Comp Azuc) 74s ..1939 J J 
Ark & Mem Bridge & Ter 58.1964 MS 


2111 |109!, Sept'25 


Ore ncvor 


~_ 
‘whew 


— 


we Me C eK POue ZH OOOCui.u ZO 


His Sale 


pel sti tomnn 


99%, 
O72 


192 j101%, 101% 


1 
4 Sale B3l4 54 | 21) 


991, Sept'25 





Sale |101!, 101%, 6 
90 BHI, uo | 10} 
80 80) 80) 3)) 
Sale | 77% 78 50) 
Sale S52 5512) 353) 
Sale 706 71 } 63 
% Sale | 94% 95 | 212 
BRS, R7 % he 10 
100!2 Oct'25 
tigi 104 J 25 
104 104 104 
Sal KS RH Of 1 
Sept'25 
, 8 ‘ 7 17 
2 100%, 100), 10012 { 
10034 100 100 - 














] aly) 
4 
Sal 75 74 Zui 
Sale If Loe ] 
a! 110 110 +s) 
10] Ol | 
s =. 7 
oe he ‘oN ‘ 
& ne {) Z 
] } \ 2 
sep I 
lf pet »5| 
wii, July’2 
102 103 | 
100 my 193,) 10 
oo , oe ul 7 
» Sale LOLs LO] 6 
l ; ” 0) 2 
* Gas ‘> Zz 
) 4 4 | 
te] May'25 
x i} 24 
1 906 Sept'25 
ms | 17 July'25 
; Aug’ 25 
57 | 85 SHhig) 25 
KO ,| xO) Oct'25 
45 59| 19 Oct'25 
sale | 41 41 40 
Ku Oct 25 
Sale ay aul 128 
Sale | Sf R7% r2 
107 |105', 105! 
Sule 1103 1035 41 
| 93 Aug’25 
oo Oct'25 
4 | OS sept 25 
87 Jan'25 
Ri Apr'25 
20 Sept'25 
} 24!» Jan'25 
100 Oct'25 
100 [too Sept'25 
Sale |100', 100! 
100%, 1001, ! 4 
” au Sept'25 
Sale SNF, SSA ‘ 
Sale a9 100 139 
Sale }101', 02lg° 29 
ON O7le Os 33 
Sale O71, Q77— 165 
94% Feb'25 
s2 $2'x July'25 
11 Sept'25 
87 Sible Rible 
7T6l2 TH% 20 
ow SH'e Oct'2Z5 
77 Oct 25 
AS SI's Sills 
S3!e} S3le Sept'25 
5 Sept’ 2) 


47 


' 
} , c 
| Ue Oet25 


10016 101 q 

Sls Nive 

5 Feb 25 
le Bale | 93% 043, 137 
Sale 1102 10254 11 
Sale | 82), S3te 25 
Rble!l S2lq S2le 10 
1O1L [1001s 101 ot] 

OS's Aug’25 

aa Oct'25 
Sale | 78 SI 10 
Sule | 7753 80 26 


63%) 634, Oct'25 
1O21e|102!e Oct'25 





SH R4'y Oct'’25 
Sale | 701, 79% 19) 
&7 SH S7 
79 75% Aug’25 
2 Sale Soy S5!2 7 
Sale }102 1021s 11 
, i e 25 
> 4's + 
male 41 lls 22 
Sale }1023 102%, 11 
Sale 1103 104 lit 
Sale N34 "9 11 
Sale ORD au 45 
971 “O7 47 











114%9/113 113!e 
100'2 102 {101 Oct'25 
071g Sale | 97 O71, 11 
98% Sale ONS OSle 130 
106% 107 11061, 10G16 
34 Sale | 101% 102 | 76 
Sale | 97 9714) 209 
9034) 90% Ale 7 
17% 9712 Oct'25 
Sale |10012 101 109 
Sale 06 58 672 282 
Sale |102's 103 220 
Sale | 9: 5% Gig 19) 
54 52! 53 
Sale | 51's 52!g° 57 
Sale 100% 1004, 27 
Sale | 102), 1027, 52 
Sale an G04, 35 
97%4l 87! 88 1 
Q31o O31, 9314! 


ae 
Jan ag! 


BONDS |? 
N. ¥. STOCK EXCHANGE | §# 
=~ 


Week Ended Oct. 23 





65's 6612 56 











100 102% 
81 85% 
O94 at 
1079 11 
1101's $i 
87% 9U% 
74 Bl'lg 
74 822 
73 874 
591, 732 
84% 95% 
R3%_ 89% 
O4% LU1's 
102is 1904's 
1027%_ 109 
84 BS ly 


Ask| Low ford No- \Low High 


O6'2 Y* 
99i2g LO3i2 
98'2 101 
4 i 5 By 
3 B5'¢ 

102's 104 
04% 42 
R714 92 
10014 LO4), 
99 12), 
73% “U's 
103 107 
106% lille 
U9l, 1U2'2 
854 87'2 
R2% 85%, 
1U0!, 103 
Koio S72 
O5ig YS'4 
99 Is 
B% B54 
v6, 99 
O07— 105 
99 1l0Ul,4 
97 100% 
99% 1U1'2 
99!» LOU'4 
06%, 99% 
28 4 
QOlg VU" 
82g 87 
O63, 97% 
07 8 97l2 
80% 9) 
84 8 hle 
71 92's 


95 101% 
10014 102'2 
O4!2 OUl4 
O4!2 V's 
03% Y's 
77), 83% 
WOlz LOL lg 
81% 56 
74 77 


06% 0% 
Ollg O72 
105% 10819 
113. 123 
OS Wile 
Vi'g 98 
951, O05 
103% LOUB!, 
OOlg LU4ie 
V6lg 077% 
90% O7% 
04% 115 
100 10214 
G4'e 8's 
101 105 
9243 95 
44 63); 
43 43% 
99% 102 


91 95% 





armour & Co Ist real est 44481939'5 D, 
Armour & Co of Del 5%s8...1943 5 J 
% gold notes 1935\M s, 
Atlanta Gas L ist a a eeael 1947)5 D| 
Atlantic Fruit 7s ctfe dep...1934\3 po 


Associated O11 6 % 


Stamped ctfs of deposit... .--- | 


Atlantic Refg deb 68....-.-- 1937\3° 
Baldw Loco Works ist 56...1940 m 
Baragua (Coup Az) 7 48. .--1937\J 
Barnsda!l! Corps f conv 8% A1931/\3 
Bell Telephone of Pa 56..-.-.- 1948 9 
let & ref 56 Ser C........ 1960/4 
Beth Steel lst ext sf 5e....- 1924 95 
lat & ref 58 guar A....... 1942 ™ 
30-yrpm&impef 5a_...1936\5 


Cona 30-year 68 Series A__1948' PF 
Cons 30-year 5 48 Series B 1953. ¢ 


Bing & Bing deb 64s. ...-.- i9cSU Mm 
Booth Fisheries deb af 66_..1926,4 


Botany Cons Millis 6%s8-. 


.-1934/A 


Brier Hill steel let 5448....1942'A 


Bway & 7th Av leteg 58_..1943)\J 


Brooklyn City RR 5e_....--1941|J) 
Bkiyo Edison tne gen 58 A ~ 1949! J 


Bkiyn-Man R Tr Sec 68. ...1968/\J 
Bkiyn Qu Co & Bub con gtd 5e 411M 


Brooklyn R Tr lst conv g 46.2002 J 


Ctfe of deposit stamped - 
Bkiyn Un El let g 4-58___.-- 1950 F 
Stamped guar 4-58_....-.. 950 F 
Bklyn Un Gas lat cons g 5¢..1945M 
10-yr conv deb 76. _. -1932 
lat lien & ref fe Series A. 1947 ™ 
Buff & Susq Iron af 5a_...-- 1932 
Bush Terroinai let 46._.....1952,\A 
Ce Dic ccacunacccacanteel 2 


Cc 
( 
Cc 
i 
Cc 
Cc 


( 


C 


C 
C 
Cc 


4 


Cuts of dep stmpd June ‘25 int! 
Genera! 68 Series B_.....19430)9 


S| =e. 1941 \J 


3-yr 7°% secured notes. _..1921\J 


Bullding 56 guar tax ex_..1960\A 


alG & EF Corp unlf & ref 58.1937'|M 
al Petroleum sfg6hs. 1933\A 
amaguey Sug Ist ef g 76...1942)A 
Janada SS Lines lat coll s ft 78 °42)M 
ent Diat Tel lst 30-yr 56. ..1943)J 
ent Foundry lat ef 6e_....1931 4 
tent Leather Ist lien s f 68_.1945 aie 
entral Steel Iatas f 8s 1941) 
th G L & Coke tat gu ¢ Se. “19ar|y 
hicago Rye Isat 5e.......-.- 1927\F 
hile Copper 68 Ser A....-.-. 1932,A 


Cincin Gas & Elec lat & ref 56 '56)A 


5 48 Ser B due Jan 1__-.-.- 1967/A 


Nearfield Bit Coal lat 46...1940'3 


Colo F & 1 Co gen af 5a_...1943'F 


Col Indus Ist & coll 5s gu. ..1934/F 
OO” eee eee I 

Columbia G & E lst Se... _.1927'3 
DOMESE .woccnccosencece 1927\3 

Col & 9th Av Ist gu g 58_...1993'M 


Columbus Gas let gold 56. _.1932 J 
Commerelal Cable lat g 48. .2397'Q 
Commercial Credit 6 f 66_...1934'M 
Commonwealth Power 68_..1947™ 
Computing-Tab-Rec sf 68..1941 J 
Conn Ry & L ist & ref g 4448 1951/3 


Stamped guar 44e_....-.-. 1951 J 


Cons Coal of Md Ist & ref 54.1950 J 
Consol Gas (N Y) deb 54%8-_.1945 F 
Cons'd Pr & Ltg ist 64%8_..1943 M 
Cont Pap & Bag Mille 6 448. .1944 F 
Consumers Gas of Chic gu 58 1936 J 
Consumers Power lat 56....1952)'M 
Corn Prod Refg ef g 5e.....1931™M 


Cc 
Cc 


let 25-year ef S5@......... 1934 ™ 
rown Cork & Seal lsta f6§8_.1943\F 
uba Cane Sugar conv 7e_..1930 J 
Cony deben stamped 8'%.1930 J 


Cuban Am Sugar ist coll 86.1931 M 
Cuban Dom Sug ist 74%s...1944 M 
Cumb T & T ist & gen 68...1937 3 


uyame!l Fruit ist 68 int etfs 40 A 


Deny City Tramw Istcon 58 L9S4\A 


Den Gas & = oh eee a i 


Stamped 


Dery Corp (DG) Ist sf 78 -1942/M 
Detroit Edisoo ist coll tr 56.1933 2 


lat & ref 58 Series A_July 1940 M 
Gen & ref 53 Sertes A__...1949 A 
lst & ref 68 Series B_ July 1940 M 


Det United Ist cons g 44%s_.1932 3 
Dodge Bros deb 6s int reta_.1941™ 
Dold (Jacob) Pack Ist 68_..1942 M 
Dominion Iron & Steel 56...1939 J 
Donner Steel Ist ref 73... _.1942 J 
du Pont (E 1) Powder 4%s8__1936 4 
Duquesne Lt Ist & coll 68. ..1949 J 


Ist coll trust 5 4s Series B_1949 J 


East Cuba Sug l5-yrsf@7%s8'37 M 
Ed E) Ui Bko Ist con g 48...1939 3 
Ed Elec Lil lst cons g 56....1995)J 
Elec Pow Corp (Germany) 643'50,M 
Elkhorn Coal 6% notes. ....1925)J 
Empire Gas & Fuel 7 4s_...1937|M 
Equit Gas Light Ist con 58..1932\4 
Federal Light & Tr Ist 56...1942)\™ 


lat lien 66 stamped. ..._. 1942 ™ 

40 year deb fs Ser B__...1954)J 
Federated Metais af 7e_.... 1939 J 
Fisk Rubber lat ef Se...... 1941/M 
Ft Smith Lt & Tr ist g 58...1936 M 
Frameriec [ud & Dev 20-yr 7 %s'42, 3 
Francisco Sugar Ist sf 74s .1942\" 
Gas & El of Berg Co cons g 5819495 
Gen Asphalt conv 68 ......-. 1939,4 
General Baking Ist 25-yr 66.1926 3 
Gen Electric deb g 3 4a... .- 1942\F 


Gen Refr Ist s f g 69 Ser A_..1952)\F 
German Gen Elec 7s_Jan 15 1945/3 
Goodrich Co 6 48....-....-.- 1947\J 


Goodyear Tire & Rub Ist ef 1941 MN) 


10-year af debe@ S8a_..... 41931\F 


Gould Coupler tst 4 f 68 1940 F 


Granby Cons M 8 & P con 68 . 23M: 
e283 mM 


Stamped 


Gray & Davis ist conv #f 7s. 1932 | F 
Gt Cons E! Power(Japan) 79.1944 F 


Great Falls Power let ef 5e. 


Hackensuck Water Ist 4s. ..1952\J 


Hartford 3t Ry Ist 4s___. g 
Havana E! Ry L & P gen Se A'S4 MS 
ievaoa Elec consol ¢ 58... 
dershey Choc lets fg 66. _. 
lst M & coll5%sintetf..1940J J 
doe (R) & Co lst 6%etemp.1954 A O 
doliand-Amer Line 68 _— 1947 MN 
iudson Co Gas ist g 5s 
Aumbie Ol! & Refining 5s. 19323 3 


eidiaaie teste Miintamitias 


~ 


‘ 
OU LZZSP> S) ewe Zeunee GO 


slo 11434'113 
ow 


aa peneene 


~~ aA 
we 


Po ee Paw oe ae ee 


~ 











= 
~ 


oc%eaw 


Raabe t 


- 1952 FA 


1940 MN 


Sale | 89% 


Sale | 93 


2 Sale 203% 
984 May'25 - 
21 | 19%, Sept'25 
397s| 1519 June’25 
Sale YO, 7 


Sale |103 
106 lus 
Sale |102 


Sale [10044 


le Sale (100 4 


Sale |100 


2 -aie Ya 


Sale | 92's 
Sale | 041, 
Sale | S85 
Sule | 9 
4) G1). 
Sale u4 
sale 12 
-- | «- 
su i i? 
76 | 76 
93 | 91% 

» LO) el Ol 

3 104 (4 

« Sale | SU 
6312! 63 
7Sla) 7é 

G2 

moo 

1124 

KOl.) RS 

x ! ta 

LO }igtt 

108% | 176 
Sale |108'; 
1 7 

, ys 

a7 ij! 
Sale 1100 
| 2 
4 >ale | 103 5 
G17) 90 
101 |100 
Sale O04, 
yo 100 | au 

%4 Sale |100's 


Sale a 


‘ 
e Sale 1107 . 


5% Sale |104 


KO 


101 


73 
100'8)100 


Sale |102'2 


104:2 104 


WHle U2 


Sale | 84's 


82% Sls 
oy 103's 
104 103'2 
Sale | 8144 
10012 100% 
2 Sale | 96% 
1% 
Sale 100% 
85 | 83le 
Sale | 3% 
7'4 Sale “7's 
i, 10S!e 107 
i Sale | 96% 


100'g GO%, 
V5, Y4le 


82 

Sale “4 

Sale 4 
a4 R3le 


102 102'4 
4 Sale 102's 
100", Ga, 
+ Sale 10714 


S7!e SO6’s 
Sale 96% 
4 St) 
Sale Hills 
e Sale Y2le 


Sale 105', 
1055 10512 








Sale 103 
93', Y2'e 
10214; 101%, 
Sale ‘| 87 
10014 1LO0l, 
2 Sale |103 
100 
» 2%) G2',4 
, 10012) 100% 
934) G2'e 
au au 
Sale |112 


re.) re. 


Sale 


| 
} 
1s 105 jroats ‘ 


U's 
Sale j104 
105 Cc 
; ”) 
10134) 101 

+ Sale O44, 


s Sale |104°s 


Sale |1202 


le Sale 1s 10% 
Sale |} 934 
le 1Ol 100 
101 100's 
Sale a) 
, Sale | 90 
10258 
87 
.| 85! 
93 a2 
G2 


Sale (104 


Sale 99! 
102 (102! 
lg Sale 87 
Sale 100% 


1011, 101 

















SU 

gu 
K5le! S4'e 

x 


Sale ,100'4 
l 





10 
Sale | 99% 


wh 


Neh 


—hoh > 


Ce ON Cw 











ore 


-~ a 


ww 


10014 103 

100 101% 

100 101% 
O3lg 98% 
90 4 


93%, 97% 
85 80% 


121 123% 
Billig 90 
Bllg 89% 
99's 102 

155 176 

107'4 110% 
Ol's 23% 
84 1 
8615 92 
03% 904 
98 101% 

100% 1041, 
88!o 95's 
96% 100% 

100% 10213 
92% 99% 
G7% 101's 

110 116 
OR, 101% 
73\2 88 

105 lllt 
981g 104% 

1001, 105 
80 80 
87% 93 
80 86's 
82 82 

100 102% 

100 101% 


% 

101% 1041s 
90lg 92's 
89 698 
7812 90 

101% 105 

1001, 105 
7912 O25 
927, 100% 
904, 100 


90 
104% 107% 
104 106 
103 106% 
89 95% 
9912 103 
R68 RRly 
97 100% 


1031g 106% 
OBlg 99% 
101 104% 
1041p 105% 
83 90!2 
100 102% 
92 (96 
100% 106% 
119 121% 
108% 111 
92% 95 
93i, 101 
O3ig 100%, 
92 96 
87% Gils 
90% 'Ux%s 
83% 87 
82% S5\2 
R5lg 95% 
02% 97's 


2; 108 105 


98 100 


' 100% 105% 


79 WOlg 
ORs 100% 
O9lg LOZly 








@ Due May. ¢ DueJune. 4 Due July 


&t Due August. 


» Option sale 
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BONDS. | 23! Price Week's || Range BONDS = Price Week's Range 
N.Y. 8TOCK EXCHANGE § | Friday Range or 3 Since N. Y. STOCK EXCHANGE § Friday Range or 3 Stace 
Week Ended Oct. 23. =a} Oct. 23. Last Sale Jan. 1. Week Ended Oct. 23. =a} Oct. 23. Last Sale Jas.1 
Bia Ask) Low High| No|\\Low High Bw Ask| Low Hwh\ No.'|\Low Hw 
Liltnois Bel! Telephone 56...1956'3 D, 99% Sale | 997% 100%) 41 97 1017] Plerce-Arrow Mot Car deb 881943/M 8, 106 Sale |106 10612; 41 91 107 
Tilinols Stee! deb 4}48_-.... 1940/\A O, 94 Sale | 93!2 9414] 25|| 92% 96%] Plerce Oll sf 88....Dec 15..1931'J OD) 104!2 Sale |104!2 105 2|| 1025, 107 
Ind Nat Gas & Bitonne 1936|M Nj) 90's 91 | 90%2 Oct’25|.---|| 8712 94 | Pillsbury Fi Milis 20-yr 68_.1943|A ©] 103 103!2)/101!2 102 10|| 995 1 
Indiana Steel ist 58.......-. 1952\M N| 103 1034/1033, =: 1034 1|\| 101 10419] Pleasant Val Coal lstgsf5e.1928\J J) 977% 98'2| 97% Oct'25)---- 97 98% 
Ingersoll-Rand Ist Se ....1935)3 J) 99% ----| 99% Sept’25i.... 92 993, | Pocah Con Collieries lista f5s1957|\J J) 99 92 8912 Oct'25)/..-- 88 94% 
Interboro Metrop col) 4%s_.1956;A O ---- ----| 1} Apr’25 -=2-] 10 11 | Port Arthur Can & Dk 68 A.1953/F A/| 102 Sale |101% 102 4|| OOlg 102% 
Guaranty Tr Co ctfs dep_-_--_- Lt osae cnwel 00 BEE seivess 412 7ie Ist M 6s Series B_.....-. 1953/F A} 101!2 10219/1013, Oct’25]__-.-|} 100% 102 
Ctf dep stpd asstd 16% sub___|___.| ---- _| 1012 Mar’25]----|| 10!2 1012] Portland Elec Pow Ist 6s B- 1947 m N|} 99 Sale| 983,  99%4| 22]) 9612 1001, 
Interboro Rap Tran lst ‘$e. .1966 3} J| 69% Sale | 69% 7053] 339) 593g 743,] Portiand Gen Elec Ist 58_..1935|\J 3| 99% ----|100 Oct'25)---- 984, 100% 
+P cons 69 Sale | 68!4 6912 773) 59 7312] Portland Ry lst & ref 58....1930|MN 947g 95 | 96 Oct'25/----. 921g O61 
BPE Glowccasncecsece 1932)/A 0} 72'4 Sale | 70's 723.) 130|| 61% 80 | Portland Ry Lt & P let ref 561942\/F A| 88 Sale | 877s 88 11 84, 92 
10-year conv 7% notes. ..1932|M $| 907% Sale | 8912 9073] 110') 85 95 lst | & ref 6s ser B______. 1947/M N} 99 100 | 98% 9953) 38|| 94 100% 
imt Agric Corp Ist 20-yr 58..1932)M N; 89 89's) 55% 8612] 23|| 67 87 let & refund 7 \%s Ser A_.1946'M N/ 106 Sale |106 106! 2}| 1051, 108 
Stamped extended to 1942- IM N| 767s Sale | 747s 77 23|| 6219 77 Porto Rican Am Tob 88_...1931/M N| 1034 104 |103!s Oct'25]-- 101 106 
Inter Mercan Marine 6 f 56..1941|A @ 85. Sale | 83! 8514] 137|| 82% 11g] Preased Steel Car 5e......- 1933|J 3} 942 94%) 94le 9434] 18|| @2% 97 
Internationa! Paper 5s... .-- 1947\|5 J| 93%4 Sale 9134 95 | 264 8712 95 | Prod & Refs f 8a(with war’nts)'31|\J Dj} ---- 113 [1095 109%: 1|| 104 115% 
Ref a f 68 Ser A_._.___- 1955\M 9| 9753 Sale | 957% Og 392 95 YS Without warrants attached_._|J3 Dj 109s Sale [109% 109s 3|| 1095s 113% 
Int Telep & Teleg conv 5448 1945|M §/ 108'2 Sale |107!, 109 712|| 10112 1097 | Pub Serv Corp of N J gen 58_1959/A O} 104% 105 110434 Oct'25|____|| 103% 105% 
Jurgens Works 68 (flat price)_1947\J 3) 4 Sale | 9914 99%, SO|| 88 107I2 Secured g 68___.......-- 1944|F Al 997, Sale | YS, 100 88|| 95 100 
Kansas City Pow & Lt 56___1952|M §| 99% Sale | 99% 995s| 127|\| 9558 101 | Pub Serv Elec & Gas lat 53481959|'4 0} 103 103!s)103 103!s} 72|| 98% 105% 
Gas & Electric 66___1952|M 8} 10114 Sale |101 102 40 984 103!2 Sot & ref 6448. .....<--<- 1964/4 ©} 103!, Sale |103 10314] 70|| 99% 105 
dee, hy ee 1942|F A| 1061; Sale |1061, 106% 4 10119 107 | Pub Serv El Pow & Ltg 68. .1948 1 ° 10573 Sale |1057, 106 13|| 102t2 L07% 
Kelly-Springfield Tire 8@...1932|M .N) 105'2 107) [105 10612] 36|| 90 109 | Punta Alegre Sugar 7s. .....1937 10312 Sale |103% 104 26|| 102% hd 
Keystone Telep Co Ist 5a_..1936|J J) %V'2 YI Q90le Oct'25|.-.-|| 82 921g] Remington Arms 68.......- 1937|M N! 871s Sale | 87 8712 12|| 861g 
Kings County El & P g 58__.1937|A O 12's 103° «(Oet’25 99 103 Repub I & 8 10-30-yr 58 f_.1940|/A O| 97. Sale | 97 97 84|| OSls oe 
Purchase money 68---~-- 1997|A O| 115 119%, 119%] 13)) Ll4le 12014 Ref & gen 54s ser A....1953|3 J) 907s 91 | 90 9034 13||} 89!g 94 
wy op B E! = g 49_..1949|F A) 76'4 7%!2) 7Sl2 78l2 2 75 7914 | Rima Steel Ist 7s..........1955/F A| 55'4 Sale SSl4 S814 8\| 88s 90 
sia debe 1949|F A 7812 78%) 79 79's 5\| 74 80 | Robbins & Myerssf 7e_....1952|3 D) 59 68 | 60'4 Oct'25 — 57lg 73% 
xing < County L Lae 6e..1954|5 3) 98% Sale | 95% GR 4 89 10114 | Rochester Gas & E! 7s ser B_1946|M $| l1l!2 112 |1lille 112 9) 110 «+112 
IS te Sidi al ie strimuiaaedi 1954|\J J) 106% 107 107 1|| 103% 10812 Gen Mtge 5s series C__-1948|M §| 1027 103 [10275 1027s 1|| 102% 105%, 
Kinney Co 7 \s_____..---_- 1936/3 DM) 107% 1087%%)107'2 1075 3) 10458 109 Rogers-Brown Iron Co 78_..1942|M_N) 62!2 6814° 60le 76 138 60 83.4 
Lackawanna Steel fa A. __1950|M 8! 95% Sale | 95le o4 4|| 895 94%) St Jos Ry Lt Ht & PrSe_...1937/MN! 91 92 | 9Ils | 92 10!| 85tg 92 
Lac Gas L of St 1. ref&ext ba 1934/A O 100% Sale | 99% 101'2] 23'| 98l¢ 101%] St Joseph Stk Yds Ist 4348.1930)3 J 6 95%, Oct'25]-- 9512 96 
Coll & ret 5s Series C___1953|F A| 100's Sale | 99%; — 10014) 156 9544 102 | StL Rock Mt& P S5estmpd.1955|J 3) 79s Sl | 79 79 3!| 77% 87 
Lebigh C & Navet4%sA_.1954\3 J) YO's 96 Sept'25}--.- 95% 100 | St Louls Transit 5a......-.- 1924)/A O, 7Ule 71! 71le 2\| 7l'e 861s 
Lehigh Valley Coal ist g 58-1933|J J) 100%; 101 |101!2 1001's 3 99%3 10112] St Paul City Cable 58__--.-- 1937\3 J) 95 9973, 95 Oct'25}_...|] 95 97 
Lex Ave & PF ist gua 5e_.1993|MS$ 42's 95 4112 Oct'25).--. 391g 44's] Saxon Pub Wks (Germany) 78'45|F Aj ‘4's Sale | 95 9414] 187 9Olg 9414 
Liggett & Myers Tobacco 78.1944|A ©] 115 Sale jil7!2  1IS's) 26) 116 1203s | Saks Co 7s...........-.... 1942|M_ 8) 106!2 106% 106!2 107 11|} 104 109 
CD nccccanesecds A QO) 1160's 111612 Oct’25 115 117%,'San Antonio Pub Ser 68....1952|3 J} 101!2 Sale (101) LOlte} 11]| OOlg 104 
“wt tT Tere ee 1951|F 4) 101 Sale |100 101 24 97% 10212 | Sharon Steel Hoop Ist 8a ser A'41/M S| 10612 10712 106!2 10712) 120 105% 1071, 
Registered em oe F Al 98x 98 Os l ¥7’s 98 | Sheffield Farms 6 %s_-_---~-- 1942|A O| 107) Sale {107 107 1\; 105 107% 
Coillard Co (PF) 7e.......- 1944/A O| 114% Sale [114% = 114% | | 114% 11738] Sierra & San Fran Power 58.1949|F A) 9) 0's) YO'4 907) Bil} B90 95% 
Regietered_._....______. AO 114 115%, Oct'25 113!2 115%4 | Sinclair Cons Oll 15-year 78. 1937\|M 8| 9253 Sale | 9214 9273] 123|| 88 05 
with chubawenmaande 1951|F A| 977% Sale 9714 98 21 94%, Q8iz lst in coll tr 6s C with warr1927|\J DO) 107) Sale (105 1071e! 759|| 104% 118% 
Registered _ __ F Al 941; 9512) 961, Oct'25 9614 9614] Ist en 64s Ser B___._-- 1938/3 1} S7l2 Sale ; 86% 872} 48)| 82% 90% 
Louisvilie Gas & Electric 66.1952)MN| 6% Sale 96) s 9658) 71 90% 9934] Sinclair Crude Ol! 3-yr 63 A 1928|/F Aj 1L00!2 Sale |100!, 10 ‘iol 157|| 99% 101 
Louisy Ry lst con 5s______.1930)J J| %! 94 9319 July'25 V9l% Q3le 3-yr 6% notes B Feb 15_.1926|F A) 10012 Sale | 100% 10010} 18)| 992 101% 
Lower Austrian Hydro-Elec Co— Sinciair Pipe Line 5s. ....-- 1942|A O} 84% Sale | 84%, = 85 17|| 82 88 
ou! "ee 1944|F Al 85's 8514, 85's R51;| 10)| 85's 861g] Skelly O116%% notes____-- 1927\A o| 11612 Sale |114%, 118 |1052|| 106% 120%s 
Manati Sugar 7%s________ 1942/A O} 9%!2 99 99% 100 27 99 102 | South Porto Rico Sugar 76_.1941|J D) 105% 106 (105% 106 12|| 102 106 
Manhat Ry (N Y) cons g 48.1990/A ©) 5's Sale | oo 6014, 110 | 57'2 64 | South Bell Tel & Tel iste f 5e1941|3 J) 101% Sale |101l; 101%) 56 99 10248 
36 @..................- 2013|3 Dj} 52% 5344) 53%, Oct'25 61 56 |S’ west Bell Tel let & ref 58_.1954/F A| 99% Sale | 993, 100 112|| 96% 101% 
Manila Electric 7s__...___. 942\M N} 101's Sale }101 101le} 13 9714 102%, }] Southern Colo Power 68....1947|J 3} 98's 99 98 98!2) 9 | 93% 99% 
Manila Elec Ry & Lt sf 5¢_.1953|M 8) 89 Sale| 80 8 6\| 85 92 | Spring Val Water g 59 ....1948|M0 N| 98% 99%! 98ly Oct'25)_- | 96% 9812 
Market St Ry 7s Series A__.1940\Q J) 99 Sale) 99 V9le} 48,| 972 10214] Standard Milling lat 5e--.-. _- 1930|M NM} 100) «LOL {100 10014 13|| 99%2 101 
Metr Ed ist & ref g 6s Ser B_1952\F Aj 104 Sale [103% = 104% 27\| 10112 106 Steel & Tube genaf7aSerC 1951|3 J} 107% 108 [107% 108 5\| 105 108g 
ist & ref 5s Series C______ 1953\3 J) 95l2 Sale | 95's Q5le| 78 Vlig 97 Sugar Estates (Oriente) 78_.1942|M $| %8%'2 Sale | RMlo 91 19 89!2 O7ls 
litan Power 6a____. 1953|2 Dj 1035; 104%}103 9 Oet'25 100 104 | Superior Ol! Ist af 7e.....-- 1929|FA-1) 06 967, 96 Q6lo} 15|| 90 98 
Met West Side El (Chic) 45.1938|F A) 75 75'2) 72!s 7212 1 687s 80 | Syracuse Lighting Ist @ 5a_.1951|4 D} 100s 1013, Oct’25)_. 0712 100% 
Mid-Cont Petr ist 6s____1940|M 8} 100% 101 [1000's 100%) 115 ¥5'4 100%, | Ténn Coal Iron & RR gen 68.1951|J 3} 102 102% 102% L024 1|| 100% 103 
Midvale Stee! & O conv s f 58 1936|M s| Olle Sale | 91', 91%| 83,| 87% 9314] Tennessee Cop Ist conv 66..1925)M Mi 99% LOLs) 99% Sept'’25|_-_- 99% 102 
Milw Elec Ry & Lt cons g 5¢.1926/F Aj 100 100's)10014 Ovt'25 9973 10112] Tennessee Elec Power Ist 68.1947 3 Di 10214 Sale |1021, 10253) 47 09%, 104% 
Refunding & exten 4348_.1931|9 J) %6'2 97 | Sle 9634) 6|| 94% 97 | Third Ave Ist ref 48__....-- 1960|3 J] 56l2 56%) 565 56%) 14|| 51 58s 
General 56 A............ 1951\J DB) 9814 Sale | 98 O84 9} ¥4 100 Adj inc 5a tax-exy N Y_..a1960/A O} 40 Sale | 39% 40%| 54 3414 50s 
Bt Gt Mincsenancoceneces 1961/3 D| 89% Sale | 8914 04) 56\| 84% 927] Third Ave Ry let g 58... -- 1937|\J_ 3} 935% 95 | 95 Oct'25)_. 935% 96 
let & ref g 68 Series C___.1953|M 8} 101 102%) 100 102 39|| 98% 104 | Toledo Edison let 7s... ---- 1941|M $| 109% Sale 108%  109%3| 48]| 108% 110 
Milwaukee Gas Lt ist 4s__.1927|M9N) 95% 415) 99 9954 8 9614 99%] Toledo Tr L & P 512% notes 1930|\J J) 97% 98's 97% 9814) 19 97% 10018 
Montana Power Ist 5¢ A_..1943)J 3) 100 Sale | 99% 100 36|| 975s 10053] Trenton G & E! Ist g 58....1949|M 8) 98 102 | 98% Aug’25)_-_- 98 100 
Montreal Tram Ist & ref 66.1941. 4) 7's Sale | 97's O75) 52\| 94 QSig | Trumbull Steel deb 6s 1949\F A a ; | 97 Sept'25| Pak 97 07% 
Morris & Co Ist sf 4348._..1939|/J 43) 84% Sale | 54% 85l4) 16 781g 87 | Twenty-third St Ry ref 58..1962|/3 J 3 | 6153 Aug’25'_._- 61 70 
Mortgage-Bond Co 4s Ser 2.1986,4 9; 79 81 | 77's Mar'25 | 77 77's] Undergr’d of London 4%s_.1933|3 J} 25 | 93 03 ij} 89 95 
10-25-year 58 Series 3.__.1932\4 J] O6'2 6s) 96% 97 3| 95% O72 I SO 1948|3 Ji 91% | G19 92 6|| 86le 92 
Murray Body ist 6%e______ 1934\J 0} - Q81,| G8le YRle 2| 9653 10012 | Union Bag & Paper Ist M 68.1942|M_N/ 101) Sale | 96% = 101 70\| O42 101 
Mu Fuel Gas ist cu g 56....1947, MN) 98% 99 | OS% Oct25 95! 9812] Union Elec Lt & Pr ist g 58.1932|M $) 100% 101 (100% = 101ls) 13 99% 102 
Mut Un gtd bonds ext 4% _.1941. MN) 99 101 June’25 | 97% 101 Ref & ext Sa_...........1933|M N| 90% ao% 100 | 14}| 98% 101 
Nassau Elec guar gold 48._.1951/4 J) 59% Sale | 592 60 || 57's 64 Ist g 54s series A__._.__. 1954\J J] 101 101!2 1005, = 101ls, 116|| 100 108 
Mat Enam & Stampg ist 56.1929\4 D) 9% 99%, Oct'25|....\| 98 99%] Union Elev Ry (Chic) 58- -- 1945) O| 76%, 77!2| 76% Sept'25! 75 «677% 
National Acme 7s______- 1931/4 D| 95% Sale | 95!2 95%] 12)) 80. 96 | Union Oil Ist lien sf 5s-- "1931/3 J] 947% Sale | 94% 95 3|| 86. 101 
Nat Starch 20-year deb 56. .1930|/J, J) 5% 99 Sept'25 98s 10112] 30-yr 68 Ser A....-. May 1942|F Al 103) 104 (104 104 6 | 102% 106% 
National Tube lst 58...___- 1952\4 N] 1015; Sale |101% = 102 i9|| 100!2 103 | Union Tank Car equip 7e...1930,F A 101 Aug’25 | 10 105% 
Newark Consol Gas 5a______ 1948\J DB) 100% 100% Sept'25 || 982 101 United Drug 20-yr 6s. Oct 15 1944|A 0} 1035 Sale |103!2 104 | 47); 100'4 104% 
New England Tel & Te! 56_.1952\J. DB) 100!, Sale |100 10019 7\| 9912102 | United Fuel Gas Ist sf66...1936/3 J) 102'4 Sale 102 10210 14|| ¥8 103 
WY Air Brake let cony 68_.1928 MN) 10% = 108),)10% 103!e} 2)|| 10112 104%] United Rys Inv 5s Pitts issue 1926,M N| 90% Sale | 99l2 99% 3\| 4 10013 
New Or! Pub Serv Ist 5s A_.1952/A QO] 90% Ite) 90 Qi7g) 75|| BU 92 aie ices 95g 100 "| 99% Sept'25 - | 10018 
Ist & ref 5sser B____. __.1955|43 DPD] 90!2 907%} GUl2 91 13} 88s Yi United Rys St L Ist g 48... 1934 j 3 714 Sale | 71% 714 1}| oii 746 
WY Dock 50-year Ist g 43.1951, F Al 80 81 89 «Oct'25 || 77% 81%] United 88 Co 15-yr 68... - - - 1937|M N| 931 Sale ! 9312 O44 h|| .9! 05% 
RY Edison ist & ref 6%e A_1941 A QO} 1i4te Sale jll4is 114%) 44 112 11512] United Stores Realty 20-yr 68 °42\|A @) 105!, 103% 104 04 | #1 102! 105 
Ist lien & ret 58 B ____ 1944/4 9] 101 Sale [100% = 101 39|! 99% 102 | US Rubber Ist & ref 5eser A.1947/3 J) Sle Sale | 892 Q0le 235|| .85. 90's 
OY Gas E! Lt & Pow g 56_.1948)J 0) 1032 103%)103% = -103!2) 16) 10013 104)2 10-yr 74% % sec notes. _1930/F Al 107 107'4 106% = 10714; 74 10413 108 
Purchase money g 4s... _- 1949,F A} 88% 89)4] 89 891s 6 8é 90%] U 8 Smett Ref & M conv 68.1926/F A} 100% Sale 100% 100% 6|, 100% 102 
NY L E4WestC&RR5%01942M N) 062 100 [100lg Apr25 10012 10012 | U @ Steel Corp{coupon...41963,M Nj) 105), Sale 105 1055%_ 116), O44 106% 
WY QEIL4P let g 5e....1930'F Al 100 Sale [100 101 7}, 99%2 Lol 8 f 10-60-yr 56! registered .41963|M N 105l4 Sept’25 _ 103% 106% 
WY Rys ist R E & ref 48_. - 1942, 3 J) 49% 53%) 49 9 Oct'25 45 64!2] Utah Lt & Trac ist & ref 5a_.1944,A ©) 87! Sale | 87's gs | 36|| 83% Olts 
Certificates of deposit...___. 49 a3 19le Oct'25] 42% 64 | Utah Power & Lt Ist 58....1944/F A] 94% 95%) 9414 95l2 22|| 91 
80-year ad) inc 56__._Jan 1942 A 0 455 5 i372 Oct'’25 3% 6 Utica Elec L & P Ist 5a 1950 3 J 102 Sept'25 100% 102 
Certificates of deposit... __- sece 45, Sly] 4s 419 9| 3's 5%} Utica Gas & Elec ref & ext 5¢ 1957 J 3} 100% Sale 100% 10044 3), 98% 103 
By SreCerpincte _. Jan 1965\----| 27% Sale | 27', 281.) 112|, 25's 325s] Victor Fuel ist f 5e_.....-- 1953\3 31 58 63 | 58 Oct’25-._- 53 58 
MY & Rich Gas Ist 68_.__- 1961 4 Nj 100 10012) 100 10012 3| ¥9l4 10212] Va-Caro Chem Ist 7a... .-- 19473 ©} 104% Sale |102% 104% 107}; 73, 104% 
WY State Rys Ist cons 4448.1962 MN) 60!; Sale | 60's 61 21| 58 68% Certificates of deposit... .|---- 1021, 103% 5) 712 103% 
Registered__..________ MWN 63 Apr'25 63 63 Certificates of deposit stimpd ---- 102% 102% 34, 98 102% 
lst con 6s series B____.1962 M NI 831, 85 83 R4 5 70% 97 Stpd as to payt 40% of prin } 
NY Steam Ist 25-yr 6s Ser A 1947/1 N] 103% 1037|1021, 103 39|, 9749 104 Ist 7s _.1947|----| 10412 Sale |102 10412 191} 98'2 10412 
WY Telep Ist & gen sf 4348.1939,M N O71, QTlel 97 O7\4 76 95 oe crf of deposit. ‘ . 10414 Sale |102 10414) 296}) 98 104% 
80-year deben sf 6a... Feb 1949/F A) 100% Sale [100% 110 25|| LUT%s 110% Ctf of deposit stpd . 1035 10414 103!2 10312) 20)) Y4'2 103!2 
20-year refunding gold 68.1941,4 9) 106% Sale |106% 1072 61) 1068 10512 7 %e with & without war. .1937\9 DB) ole Sale | 88% 9012) 78 43 = 90 l2 
a Power ist 58. .1932, 4 | 101 104 [10134 1014, 1}; 100 lus Certifa of dep without warr ----| 9U!2 Sale | &7!e Qoie| 121|| £2% Q0l2 
Ret & gen 68__..._.. Jan 1932\4 2} 105'2 106 |106 106 1|, 103% 10612 Certite of dep with warrants | -- sbi 1 g5 Oct’25'- | 41 88% 
Miag Lock & ° Pow let 66..1954,MN 109% July'25 |, 10412 110 | Va Iron Coal & Coke Ist ¢ 5¢ 1949 ™ 3} 91 g 9119! Gite Oct'25 |; 90 96 
le & ref 5s ser A temp._.1955|A ©] 98% Sale | 08% O87} 36|| 9712 100 | Va Ry Pow lat & ref 5s----- +H: J 3] 97% Sale | 97 Q712| 45]| She 90 
Refunding 6s Series A_...1958F A) 1097, July'25 || 104% 110% | Vertientes Sugar Ist ref 79. .1942 J Di 8912 90 | 90 90'4| 23]| 8612 Odls 
Wor Amer Edison 6s... _.1952\M_ 8| 101% Sale ji01 101%) = 52] 967s 102'2] Warner Sugar Refin Ist 7¢..1941|J ©) ite Sale | 91 Qito| 11|| 39% 991g 
Secured sf g 6s Ser B_.1948|M 8) 104%, 104%]105 104%] 42]| 100% 106 | Warner Sugar Corp Ist 7s. . .1939 3 J5| 77% Sale | 77 72101 gsi) 77. 87s 
Nor Ohio Trac & Light 66 _.1947,™" 8) 94 Sale | %4 O4 7\| ol v7 Wash Wat Power af 5e__..1939|/5 3] 100!2 1101le Sept'25 99% 101% 
Wor States Pow 25-yr 5e A..1941|4 o| 06% Sale | 96% 579 671) 9s 90's | Weatches Ltg g 58 stmpd gta 1950\J. DB) 101%, Sale |100% 1014 6); 98 102% 
EAS AO} 931, Jan'25 ¥3'4 ¥3\4 1] West Ky Coal Ist 7a- 1944 MN) 101 101% 101 1015s! 4) 10012 102% 
Ist & ref 25-yr 68 Ser B_. 104) rn O} 10412 Sale |104 104 ja|| 103 107%] Weet Penn Power Ser A 58..1946™ 8) gs 99%), 98% 9914; 15), ,93% 100 
Northwest'n Bell T ist 7¢ A.1941|/4 4) 10712 Jan‘2 107% 107% lst 7s Series D_.....-.-- 19461 Sl joKi4 Sale (106%; 106%) 15|| 104% 107% 
North W T ist fd g4%egtd.1934 4 J) 95 96 | 952 Oev25 | 04% 45 Ist 5e Series E_.........1963\M 8) gsi, Sale | 98%, 98%%| 45|| 93's Ol, 
Ohio Public Service 7s A 19464 9 111); L111, 111% 6|| 108 112% Temporary 58 Series E..1963,M $| 9x1, Sale | 98%, Sept'25| 9612 OOlg 
let & ref 7sseriee B .... 1947/F A) 109% 110 |109 110 g\| 107% Liite Ist 5 4s Series F........- 1953/4 9] 103 10312 103 193 | 12] LOO!g 105% 
Obio River Edison ist 6e...1948)J 3) tol 101 %)101 101%] 17|| 98!2 104 | West Va C & C Ist 6a------ 1950'S J) 87 Sale | 86 87 23|| S52 96 
O16 Ben Coal Ist 68._...._- 1944|F Al 971, Sale | 971; 9734 s 06 ve Weatern Electric deb 5¢_...1944/A ©) 100% Sale |100!, = 100%) 87 95 101% 
Ontario Power N F ist 56...1943'F A) 99!2 100!))100 100!s| 16|| 98 100%] Western Union coll tr cur 5¢.1938 |S J} 1H1t2 101% 10112 =10248) 14) 99's 1024 
Ontario Transmission 58. ...1945 MN) 991, 1915 91s 1) 97 90% Fund & real estate g 4%8.1950 MN) 97); 97% 971, 971} 21] 92% 97% 
Ous Steel 86_......_...--- 1941|/F A) 1047, Sale |104! 1047 2\| 95% 106 8B veer 6346 6... oc cccces 1936/F Al 1111, Sale 110% 119%) 31h) 109'2 112% 
let 25-yr ef «7 %e Ser B__1947 F A) 101 Sale }100 101 4) 89% 101'2] Westinghouse E & M 7s8_...1931 MN] 1065 Sale |106!, 10644) 80}} 103% 108% 
Pacific G & El gen & ref 66..1942/2 J| 97 Sale| 96:2 97 | 80)| 93% 09 | Wickwire Spen Stee! Ist 70..1935|9 J] 77 78%! 775 7712} «= 3|| 78, Oh 
Pac Pow & Lt letéref 20-yr 58°30 F Al 99% Sale | 99's G95 13) 98 100 Certificates of deposit. ...-.--. 79 79 | 2i} 76% 88 
Pacific Tel & Tel ist 5e_..-- 1937 J 3} i011; Sale [101 10114] 117]| 99% 102 Certificates of deposit stamped M N) 76 76 | 2 76 8h 
Ret M 5eseries A. 1952 N| 07%, Sale | 97% 977% 79) 92's 10012] Wickwire Sp Steel Co 7s Jan 1955 M > | 77 77 | | 78 
Pan-Amer P & T ist i0-yr 78 1930 F A) 105% 106',]105%; 10614 13| 10412 107 | Willys-Overland e f 644s_...1933,M $ 10212 Sale 102! = =102!2) 15) 99'2 102% 
DE OEON . cntencaensed 1934.M N) 199) Sale |105 109 |1100|| 103 118% | Wilson & Co let 25-yr af 60.1941 AO) 97% 98! 97% 982) 56) 91% 9913 
Park-Lex st leasehold 6%a..19533 3) 95) Sale | 95 94 | 10)) 91 99 Registered .......------- -|=- 93 Feb'25 |; 8 9 
Pat & Passaic G & E) cons 58 1949 ry 8} 9912 10015 Sept’25]. -- 96 100%] 10-year conv af 68...---- 1928 5 0} “as 7212 68 Oct'25|_...|| 55 76% 
Peop Gas & C Ist cons g 66..1943 AO) 110%, 11H2)109% — 109%) 7 107 110% Certificates of deposit... --- |----| 6812 70 | 68 68s 3)| S 75 
Refunding gold 5e....-.-- 1947 M$, 97% Sale | 97!2 a8 19|| 94 100 10-yr conv sf 7%e_.---- p1931 F A) 67 71 667, Oct'25'..--|| 53's 77 
Philadelphia Co coll tr 68 A_1944'F A) 103% Sale [103% 104 15|| 10153 105 Certificates of deposit... ..- |.---| 6712 69 | 67 68'2 29|| 59% Tale 
15-year conv deb 5%s- _ ..1938 MS! 98 Sale | 97!2 ORls “al 93% 100 | Winchester Arms 7 4s ------ 1941/A QO 101% Sale 101% 102 | 10)) 100% 10214 
Phila & Readine ( & tretfa 1972 3 J 1m) Sale '100 1oole| Lol] 98 102% ' Youne’n Sheet & T 20-vr Ae 19433) 3) 100% Sale 100% 101 | 94 101g 
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STOCKS 
BOSTON 8TOCE 


BiGH AND LOW SALE PRICES—PER SHARE, NUT PER CENT. —_ | 
EXCHANGE 


Saterday, , Monday, Tuesday, 





W ednesday ,; Priday, | the 


Range for Year 1925. 


PER SHARE 





Oa.10. | Oct. 12 Oa. 13. 


Oct. 16. 


Thursday, 
Oda. 14 | Oc 15 | 


Loweat 


Highest 





Railroads 
116 Boston & Albany 
983|\ Boston Elevated 
36) De 9rdl.....cccccce- 500} 
227| Do 100) 
652| Do 2d Sl asudacaece 100 
},049 Boston & Maine 
650 Do 
44% 545 Do 
65 543| Do 
56 ) 006 Do Series C ist pref_..100 
B4le * Do Series D Ist pref...100 
Boston & Providence.....100 
35 East Mass Street Ry Co_.100 
) 33 [> 2S Bi cscscecucs 100 
i: Cert. stcesseucole 
Do adjustment 
Maine Central. . 
NYNHGH & Hartford.. 
5 Northern New Hampshire.100 
120 123 *120 7 Norwich & Worcester pref.100 


110 110 112 162 Old Colony 
aoe ae c e . PERE Bl saconmanease 100 
95 5 *04 5 5 | Vermont & Maseachusetts.100) 
Miscellaneous 
5 Amer Pneumatic Service...25| 
Do pref. 50 
Amer Telephone & Teleg - - 
Amoskeag Mf 
Do pref 
Art Metal Construc, Inc. . 
Atlas Tack Corp 
Bigelow-Hartf Carpet..No par 
5 Boston Cons Gas Co pref. .100 
Boston Mex Pet Trus..No par 
Connor (John T) 10, 
5 Dominion Stores, Ltd..No par 
Do prefA_- 100 
5 East Boston Land 
Eastern Manufacturing... 
Eastern SS Lines, Inc 
Do pref 
lst preferred 
5 Edison Electric Ilum 


Elder Mfz Co (v tc)...... 10 
Galveston- Houston Elec ..100 
Georgia Ry & Elec 100 
Do 5% non-cum pref..100 
Gilchrist Co ee 
Gillette Safety Razor..No par 
Greenfield Tap & Die 25) 
Hood Rubber... -.-.--.-- No par) 
Internat Cement Corp.No par) 
International Products.No par) 
De 00) 
Kidd r, Peabody Acceptance 
Corp Clase A pref 00) 
; Libby, MeNelll & Libby... 10) 
Lincoln Fire Insurance,... 20 
loew's Theatres 25 
5 Massachusette Gas Cos. ..100 
Do pref 
2 Mergenthaler Linotype...100 
5 Mexican Investment, Inc.. 10 
2 Mississippi River Power...100 
Do stamped pref 
| National Leather 
40 


— 5 New Eng. Ot) Ref. Co. tr ctfa.;| 
9 *9 | 2 Wo pref (tr ctta) 100) 
10 | *8 1) New Eng ith Mills..No par 
38 ° < bs : 3 } Prefe 100 
117 11612 100 
31 .*730 
62 *60 ...100 
67 65 pref 100 

l 10 
10 


163 
80 


163 
50 


163 163 16 


| 163% 164 


we 
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352 


36 


& ve 0 te 


Series A lst pref_- 
Series B let pref_...100 


-100 


= = 
te 
i) 


Nore So tr Or Go IS Ge 


—2 On Or he GO OO 


oe 
“IPS 


tO 08 Go OO Boos & 


a : 
Wore ow 
CONN 
e 
= 
“ah 

r- 

* 

Sao BON 


*39 
#35 1g 
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107 |*106 
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32) 
72 
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. 
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DI Or Or Ge he 
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“I 
DNWWAWK SO 
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oe 0 
0 


. 
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780% 
3712 : B74 & { ‘ 37! 3714 36!e 37 3710 37!e 698 
104 ,900 
*13 

68 
*75le 
* 40 
*1l4 


450 


95 
*8 
*OS8l4 

1212 
76 
*68 
719% 
*Ulo 
11212 
*USle 
5's 
50 


te 


1214 *z12 
7 | 76 
65 

7190 
10 
1114, 
95 


4's 


77 
658 
195 
10 
112% 
96 
54 
50 
“$5 
37% 
118 


red 
5 New England Telephone. 
Orpheum Ctreultt, 
Pacifie Mills one 
Plant (Thos G), Ist 
Reece Button Hole 
» Reece Folding Machine. . 
9 Swift & Co 
Torrington 
Union Twist Drill 
United Shoe Mach Corp... 
, Do pref. 
V entura ( vonsol O'l Fle ds - ‘ 


5 
( ‘ f depo | 
3 WaldorfSys,. Inc, new ah No par 
} Waltb Watch Cl B com.No par 
Do pref trust ctfa__...100 

Do prior pref 
Walworth Manufacturing. 20 
Warren Bros 50 


Do Ist pref 
Do 24d pref_. 
Mining 
Adventure Consolidated... 
Algomah Mining 
Arcadian Consolidated... . 
Arizona Commercial 
Bingham Mines.... 
i121 Calumet & Hecla 
S80 Carson Hill Gold 
615 Copper Range Co 
Davis-Daly Copper 
East Butte Copper Mining- 
2 


ro 
i70 


Franklin 
Hancock ¢ Sonsolidated _.-- 
25 Hardy Coal Co 
Helvetia 
Island Creek Coal 
Do pref. “ 

Isle Royal C opper- 
) Kerr Lake... 

Keweenaw Copper 

Lake Copper Co 


La Salle Copper 

Mason Valley Mine 

Mass Consolidated 
17 Mayflower-Vld Colony.... 25 
78 Mohawk . 2 
"> 


L00 


New Cornelia ‘Copper osee 
New Dominion Copper 
New River Company 
. Do 
350 Nipissing Mines 
,415 North Butte 
161. Ojibway Mining 
280 Old Dominion Co 
2,315 Pd Crk Pocahontas Co.Ne par 
900 Quincy 5 
,080 St Mary's Mineral Land... 25) 
880 Shannon 10 
315 Superior & Boston Copper. 
5,775, Utah-Apex Mining 
2,300 Utah Metal & Tunnel..... 
270) Victoria. ........- eneence 
Seb) We wéapecdencaccene 
Wyandot ...... nei 


*76014 
478 
1% 

.60 
*191g 
15 

23le 
35le 
.60 
*1 
634 
60 
-50 
*.16 
a 


~~ = oe =) - 
te Se &@ te 


NA De 


. 


*.16 
a. , = 


| 156 Feb18 


gee Mar 17 

Jan 16) 

108 Mar 31 
94 Mar 20) 

10 Apr i7} 

lltg Apr 24) 

17 Apr27 

29 Apr27 

25 Apr25 

351g Apr 25 

167 Feb 26 
26 Sept 4 

60 July 31 

51 Aug 26 

35 Sept 3 

23 May 27 

28 Mar 30 

70 Febl16 

100 Jani3 


96 Jan 2 
45\44May 1 
87 Feb24 


| 

212 Mar 25 
161g Mar 25 
130% Jan 2 
6ligMay 6 
70\4May 11 
14 Jani6 
Ole Aug 21 
104)2 Oct 21 
103 easter 


Jan 26, 

2814 Jan 30) 
99 June 12) 
llg Apr 30 

3 July 29 
42 Mar 9, 
35 Jan 15) 
89 Jan 3 
200 Jan & 


BigJuly 1 
17 Oct 6 
115% Feb 27 
78'2 Aprils 
32% Aug 29 
57\g Jap 2 
11 May 12 
52 May 6 
521g Jan 56 
12 Aug 20 

1 July 13 


| 
821, Jan 6 
614 Apr 16) 
70 Mar i18 
lille Aug ll 
68 Feb 3 
631, Jan 9 
167 Jan 7 
744 Sept 21 
36 Jan 2 
8712 Jan 10 
4 aApr22 


.20 Feb 9 
5% . 7 
5 Aug 
J41oMay 
99 Apr: 
2l'g Oct 
2\s june 
32 Aug 
15'4 Aug 
149 Sept 
100'4 Apr 
45'2 Apr 
3 Oct 
4044 July ; 
261, Jan 
101, Jan 
2215 Oct 
14!2 Aug 
5 Jan 
74 Jan 
65 Jan 
1634June 
37 Jan 


37% Jan 
40'2 Jan 


15 Feb 
10 Mar 
90 Sept2 
Ql Mar : 
2814 July 
12%J une 
20 May 
18%4June 
02 July 
3 June 
40 Jan 
.5O June 
1512 July 
lig Jan 
121 Mar 2s 
0414May 27 
07s Apr 22 
90 Aug 19 
50 June 29 
1 April 
l'gMay 14 
148 Apr 23 
40 May l4 
90 Ort 2 
25igJune 9 
18 Mar 30 
10 July 2 
25 Apr 2 
40 June 30 
4%July 3 
89 June § 
35 Apr22 
17isJune 9 
10igJune 18 
19 Apr22 
281g Apr 21 
50 May 1! 
-70 May 13 
3% Jan 2 
40 July 7 
25 Aug 3 
15 Augi7 
05 Apri4 


Pet Et fe Ee 


N@aecu 





164%, Jan 7|| 
86 Jan 2 
98 ieJune 11 
116 Sept 8 
102 Jan 9 


tN NwNwh& 


ron 
WOenmrewwwe 


4% Jan 
2214 Sept 
143%June 
87 Aug 
86% Aug 
16 Aug 

714 Sept 19)| 
109!e Oct 8 
10814 Aug = 


18 

8 
20 
20 


B4'4 Oct 
72% Oct 22)| 
99 June l2 | 
6% Sept 23)) 
6%, Jan 24 
79's Oct 22 
44 Ort il 
100 July 20 
213 May 21)) 


5% Oct 9) 
3s Jan 7) 
115% Feb 27 
84\48ept 8 
43 July 1)| 
109%, Sept 24) 
15igJune 1)) 
72 Oct 2)/} 
80 Oct 1! 

2 Jan 3) 
101: Jan % 
95 June 16)| | 

0% Jan 7) 
70% Mar 2) 
13% Jan 5)) 
78 Sept 22)| 
70 Oct 5} 
197 Octl14 
16% Jan 15) 
118 Oct 23 
95 Oct 8) 
6% Jan 13)| 


2 June 22 
12 Sept 8 
11 Feb 9 
55 Jan14 
119) Oe! 15 
32% July 30 
Slig Jan 13 
75 Oct 16 
18 Apr 3 
2% Jan 8 
126 Feb 6 
70 Oct 3 
7\s Jan 23 
77gSept 8 
Oct 22 

Feb 24 

Oct 21 

Jan 3 

Oct 14 

Oct 14 

Oct 190 

July 29 

July 7 
July 1 
Mar 2 


Jan 26 
Jan 2 

Jan 10)) 
Feb 6 
Oct 22 
Jan 2 
Aug 4 
Jan 10 
Feb 6 
Jan 2 
Jan 24 
Feb 6 
Jan 24 
31g Feb 5 
150 Sept 30 
99 Aug 28 
201g Jan 7 
1'%, Feb 4 
ligJune 19 
3 Jan 2 


2% Jan 10) 
2% Jan 13 
ly Jan 2) 
Jan 2 
Jan 13;, 
Jan 2 
Feb 18 
Aug 28)! 
Aug 31 
6% Jan 10)| 
3% Jan 14! 
1\y Jan 10 
27 Jano 
187g Sept 21)! 
391g Jan 10 


‘21 Feb il! 


145% Mar 
71% Aug 
87% Deo 
107 Dee 
92 Bept 

8lg Jan 
12 Jan 
13 June 
171g Jan 
16 Feb 
23 Jan) 
43 Jan 
18 May 
581g Jan! 
48 May) 
28 May| 
25 June 
14 Jan) 
62 Jan 
80 Jan’ 


721g Jan) 
34 Mar! 
70 Jan) 

1 Nov) 
12 Jan) 
121 June) 





57l, Oct! 
6 Oct} 


Aug| 


J Dee) 
20's Dee! 
2412 May) 
R4 

2 Sept 
4 Oct 
38 
3415 
85l2 
16313 


Jan 
Jan, 
Jan 
Jan’ 


Jan 
Jan 
Mar 
Aug 








Apr 


Dee! 

May) 

July 

Dec) 

Jan’ 

a0%s Oct 

65 

11% Jao 

2\s May 

100 June 

3512 June 

56 Dee 
34 


Jen 
24% 


Feb 
19% Oct 


Sept 


13% Apr 
61, Jan! 
14 June 
621, Dee 
1512 June) 
295 Jan 


34% Apr! 
38 Mar 


15 Dec 
10 June 
6 June} 
8 Jan 
14 June 
13% May| 
37 Nov) 
1812 June) 


231, June! 
161g Jan 
40 Dec} 
35 June, 
571g Dee} 
Jan| 

1% Oct) 
40 June! 
15 Jan 
10% July 
14 June 
26 June! 
30 3=Apr| 
25 Aug 
1% June 
14 June 
16 Apr 
13 Feb 
10 July! 





* Bid and asked prices, no sales on this day -# Ex-rights. 0 Ex-div. and rights #«s Ex-div 


o Ex-stock div. 


@ Assessment paid. 


@ Price on new basis. 





Ocr. 24 1925.] 
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All bond prices are “and interest" except where marked “*f.”’ weeeeeeaeOouwueOOOEEESOOSOOO ge 
Standerd O11 Stocks Par Sta Ask Raliroad Equipments Perc Basts Boston Bond Record.—Transactions in bonds at Boston 
Anglo-American Ol] new.£1 *22%,| 2: ic Coast Line 66...-- 5.20) 5.01 : » ie . . 
Atiantic a eS 103i4{103%2 ag nm aver 5.20) 3 83 | Stock Exchange Oct. 17 to Oct. 23, both inclusive: 
Preferred............100; 116 |115 | Baltimore & Ohio 66--.----- 5.30, 5.10 
@orne Scrymeer Co----- 100) 220 |230 Equipment 4s & Se...) 5-05, 4.50 eat) EO : 
Buckeye Pipe Line Co... 50, *56 5612 Buff Roch & Pitte equip 68-| 5.25) 5.00 Last Week's Ran ye| Sales Range Stnce Jan. 1. 
Chesebrough Mfg new.. 25| *64°«| 65 ||Canadian Pacific 44s & 68- 5.00) 4.75 Sale of Prices for — 
aR ee 100\* - -- __.||\Gentral RR of N J 68..-.--- 5.20! 5.00 Bonds— Price.|\Low. High.) Week Low. High. 
Continenta! Oi] new.... 25 5| *24!4| 24%s||Chesapeake & Ohio 68--.--- Se eee Pn ce mie he ; _—s oe — - 
pga ela *83c.] 85c Equipment 6s...----- | 5.10! 4.85 | Amer Tel & Tr 1 48. -- 192 97 97 $2.00 964% Jan| 97% Sept 
Orescent Pipe Line Go.. 50| *!7 \7!2||_ Equipment 58.....-.--- | 5.05) 4.80 Angi Chil Con Nit 7s 1945 101 101 13,000} 100 Oct] 101 Oct 
Cumberland Pipe Line. .100| 142 |145 |\Chicago Burl & Quincy 68- | 5.25) 5.00 re Ge W 188 L 53-195 75% 76% 4,001 63 Jan| 78% Sept 
Sureka Pipe Line Co_...100| “67 | ©9 |/Chicago & Eastern 1 5%s-| 5-50) 5.15 abe 4 «& U S ¥ 33 194A 9 99 100 5001] 96 Feb| 100 Sept 
Galena Signal ol com. .-100} s sy iiChicago & North Weet 68 x 5.40; 5.15 East lass Street RR . 5 . : 
Preferred old_..__._. 100] 102 {118 | Equipment 6 \s-_- ee 5.10, 4.85 Ser 4 4 $3 l y48 64 64 64 3 00 62 Sept 72 Feb 
Preferred new - ““190} 101 |i01%s||COnte RI & Pac 44s & Se...) 5-10) 4.75 oe © ..-+ +4 dy 68% 71 5.50:| 67 Sept) 78 Mar 
Gumbie Oil & Ref new__ 25| *67's| 67'2|| Equipment 6s__-...----- | §.40| 5.20 | Hood Rubber 7s... --1996) 108 104% 104%] 3,000] 101% Jan] 106 July 
Diinois Pipe Line... .--- “1090! 140 |141 |\Colorado & Southern a... .| 5.80) §.20 | & © Mem & Birm 58.1954 v4 97%} 6 000] 95% Mar) 9934 Sept 
imoperiai Oil. .........- 25, *154!2]1455 || Delaware & Hudson 6s-_---- 5.20) 5.00 Mass Gas t 353... 1931). . 964 Yb 3,00 94% Jan} 97% June 
New when issued....._.t| 32's} 32 ‘|| Erte eI ne cee cr aad 5.25) 5.00 Miss River Power 5s L951 99 98', 99 4. 9644 Jan} 100 June 
{ndiana Pipe Line Co-__- 60 *64 | 65 Equipment 68. ....-..--- 5.60| 5.25 | New Eng Tel 5s_. -- 1932) 10054} 10055 100%) 10.000) Bolg Jan} 101% Aug 
internationa! Petroleum_({t)| *27°s| 27'2|\Great Northern 66_..-.----- §.35| 5.10 | P C Pocah Co deb 78-19 114 114 N14 9,00: | 101 Aug] 120 Sept 
Magnolia Petroleum_- "100 L72!2)173 Equipment 5e_....-.---- Bae) 456 | Sen S So +e PE 1944 100 5.000} 9744 Jan} 100% June 
Wationa! Transit Co_.12.50) *<" 21 ||Hocking Valley 6e_.....--- 5.10 4.85 | MTOR ros 4 5. 193 153 153 15 17,00 123 Jan} 160 Oct 
Wew York Transit Co__.100 53 4 Equipment 6s___._.....-- 5.40 5.10 We n Tel & Te " “ hal n “2 Tan! 190% June 
nes Pipe Line Co. .100 $0 Seal \Tilinots Central 44s & 6e_.| 4-95 4.70 
Ohio ree *6312] 6 Equipment 68_.__.....-- §.20 9.00 4 H . . . 
ly: Ang ee a e2219| 24 || eecieeans te & Biga7777| 5100. 4/80 Baltimore, Pittsburgh and Cincinnati Stock Ex- 
Prairie Ot] & Gas new... 25) *45°%| 49 ||Kanawha & Michigan 68---) ? 50 5.20 changes.—For this week’s record of transactions on these 
Prairie Pipe Line new...100| !25 |/¢ Equipment 4 4s. - 5.20 5.00 . N07 Pines 
@olar Refining... __-_-- 00! 225 [228 ||Kansas City Southern 63s.| 5-35 5.00 Exchanges see pages 2007 and 2008. 
Southern Pipe Line Go..100| 75 | 77 || Loulsville & Nashville 68 5.20 5.00 
South Penn Oll....__...100} 160'4)!16! Equipment 6 4s _-ee| 5-00) 4.80 - é a 
Southwest Pa Pipe Lines 100} *59 | 61 ||Michigan Central 5a & 68... 5.25 4:75 Chicago Stock Exchange.—Record of transactions at 
Standard Of! (California) = *57 7's |Minn StP&SSM4 gs & §e| 5.30) 5.00 ‘ ‘ a a 9: ; ; 
Standard Oi}! (Indiana) .. *64's| 641411 Equipment 6%e & 7e.._.| 5-35) 5.05 Chicago Stock Exchange Oct. 17 to Oct. 23, both inclusive, 
Standard Ol) (Kansas) 25) *31%| 32 ||Migsour! Kansas & Texas 68) 5.65) 5-35 | iled from official sales lists: 
Standard Ol) (Kentucky) 25 \#135 |136 ||Miseourt Pacific 6s & 6 4s 6.60) 5.25 | Complied Irom © So 
coer = (Nebraska) 100) 250 1255 |Mobile & Ohio 444s & 58. _- a an 2 80 pre l : 
ndard Oi) of New 2 *41 10] 4154||New Ye Cent KS 70 td) a 
Preferred. __ 7-150) 116's|117 || Equipments... -..-| 5.20| 5.00 ne ge fF & | coches 
Standard Ol! of New York 25| *44 45 Equipment 7e._.__...--- 5.05 4.80 | ale | of Price Week. | Liciesatectia ceieameteetaill 
@tandard Ol! (Ohio)... 100) 363 (365 ||Norfolk & Western 4%s....| 4:30 4.60 Stocks Par.| Price.|Low. High.) Shares.) — Lat | Htgh 
Preferred... ...... --100) 118 4120 Northern Pacific 7a_....--- 5.10 4.90 ea a ae a —— - —_—_ 
Gwan & Finch._.._..._.__.. 100 1S!e] 19 || Pacific Fruit Exprese 7s_..- 5.10 4.90 All Amer\ it »cl A , ; <6 . am 370| 1s June) 36% Feb 
Onion Tank Car Co_...100| 125 |128 ||Pennsylvania RR eq 58 & 68 5.20 4.75 Amer Fud S rv pref. . Lou) 94 4 4 116) 9 May) 95 Oct 
.. ee 100 114 |115 || Pitts & Lake Erte 6 a 5.10 4.85 | Amer Pub Utlp pf-100)..--..| 80 80 20) 75 Apr) 85)4 May 
Vacuum Ol) new 25 *! 10412|' Equipment 68. _ _. i 45 «5.20 | Aner Snipbuilding..--l00) 75 | 75 as 71) 49 Apt] 85 Sept 
Washington Oi! 10,* Reading Co 44s & 5a 485 4.60 | Armour & Co (Del) pret 100) 9703) oe etl oa eae | 5 a SS 
Other Oi! Stecks || St Louis & San Francisco 58 05 490 | mow eee 1 + 445) BCS Be Apr} 94 Feb 
Atlantic Lobos Ot) (t)| *2. | 2%:||Seaboard Air Line 540 & 6a.| 5.50 5.25] Eommon © mV cal aecl tac a | b.7e) 19% Mar) 2° Ost 
Preferred... ..... ~~ §0\ «*35s| 4 | Southern Pacific Co 4%s 485 4.70] poet S056) 1856 20%) 45.008) 186 Aer, on 
Gulf Ot! new ____- 25| *79%) 8 Equipment 7s 5 4.80 | Armour Leathe | 1% 5 | 1 sty May) 6 July 
Mountain Producers. 10| *22%| 22%||Southern Ry 48 & ae...) 505 4.00 | Audura Auto 0 b---80) $ 42 48)4) 3,885 134 Au 4934 Sept 
Mexican Eagle Ot! -- 6| *3'2i 4 Equipment 6a "| 5.35 5.10 | Balaban & Kats vy | 744) fs 70 2,524 iy Feb] 534 July 
Nationa! Fuei Gag ___.__. 100| 12 1123 Toledo & Ohio C entral 68 Pan 5.10 P rred , 10 } 1 l 102 p15 95 Jan} 106 July 
@alt Creek Cons Oll__....10) *7 | : Union Pacific 7a... --- 5.00 4.89 | Beas 50% fd etfs. 10 4 41 Wi} 21 June +0 July 
Gait Creek Producers... 10] 27%s| 27:2) 8 #8. Bendix Corp cl A AO} 34%) 32 = 685%) Sl +00} + ed Bs Bie 
Public Utilities Tobacco Stocks { Borg & Beet "| 30%) 29 $0) § O26 24)4 Mat O'g Oct 
amer Gas & Elec new ...(2)| *79 | 80. || American Cigar common 100| 100 102 | Bridgeport Machine wae, 7 an < 7 Oct) 10% May 
6% pref new (t)| *92 3 Preferred wo| 93 96 Bunte Bros 10} mt 17 2 il Jar 18 Oct 
Deb 62 2014...... M&N| 07's] 95t2||Amer Machine & Fdry._100| 185 195 | Case (I! | pe a 1 4 Ma % Mar 
émer Light & Trac com_100) 267'2)265 || British-Amer Tobac ord. £1) *2 26 Cen 1 ill Pub Ser td | 87 87 | 2 ‘| 83 Sept) G1 Mar 
Preferred. _____. 100, 104 [106 || Bearer ei) *25 | 26 | Cent Ind Power pref..100) 8% | a. oe 72 95 =May 
4mer Power & Ltcommon..| 57 5 || tmpertal Tob of G B & Irel'd| 24% 251g | Cent S W 7% pret 84) 954 BO 3 | a4 Oct) 100 Sept 
Preferred... . 100/ 93 | 94 ||Int Clear Machinery....100| 85 92 Prior lien. - sone ol , a | | 9644 Sept] 100 Sept 
Deb 66 2016_._..__.- MAS 16 97 \\Johnson Tin Foil & Met. 100} 60 RI) Chie City & Con Ry Pp } >| y 4] 1,40 ; Apr 1'4 Jan 
4mer Public Util com...100} 5) 85 MacAndrewe & Forbes_.100, 163 166 Vref l | On Os ‘ 1 OSE 5 Api 9% Jan 
7% prior preferred_...100) %&7 90 Preferred... ___ .--100| 100 103 Chicago Fuse Mf |} oe | don 33 275) 27% Aub 5934 Apr 
% partic pref. ...... 100| 78 | 82 ||Mengel Co.....-.. “100| 60 | 62 | ChicNS&Milwcom..100] 41%) 40 a srs) oes Tem i, Sept 
associated Gas & El pt. _(t)) *50 2 ||Porto Rican-Amer Tob..100| 50 | 69 Preferred = sO 62) 74 Get) 79% Aus 
Secured g 68 1954 J&J| 102 |104 ||Universal Leaf Tob com.100| 55 | 57 | Chicago Rys part etfser 1] 10 | 10 10 70) 434 Oct] 10 Jan 
Blackstone VaIG&E com 5), *50 2 Pe 100) «96 a8 Part clfs series 2 cece] 1'4 2 1,015 s Jul 2 Mar 
Carolina Pow & Lt com_- 415 |430 |'|Young ‘J 8) Co.......- 100| 123 (127 Chicago Title & Trust.100)_-.. 150 = 450 18) 400 Feb] 455 = July 
Cities Service common. 20| #3834 ) NS ERIS 100) 105 |110 Commonwealth Edison 100) 13. 137 137%) $30) 150 Apri 1414 June 
Preferred............ 100) 84 a4 Consumers Co 2f)) 84] 5s 9 15.Uhe 4 Jan 9 Oct 
Preferred B.........- 10| *7 4% & || Rubber Stocks (Clereland) Preferred 100} 76h, 70% 82 4,050] 0 Mar $2 Oct 
Preferred B-B__....- 100| *79 | 79!2:|Am Tire & Rub com...--- _...| 5 | Continental Motors |; 33 12% 16 0.695, Si Jan) 16 Oct 
Cities Service Bankers Shares| *1°'; Preferred .| 40 Crane Co 25| Gls) Glia G1) 20} 51 May) 70 Feb 
Com'w'ith Pow Corp new(t)| *%2 43 |Firestone Tire & Rub com 10.*130 140 Preferred LOO) 115 | 115) 115% 570) 113 Apr| 118 Feb 
Preferred . ..-100) *83 4 6% preferred_....... 100 100 : Cudahy Packing Co 100) 103%) 100% 105 '4 70 79 Jan| 106'4 Oct 
Glec Bond & Share pref. 100) 104 |105 7% preferred_....... 100) 100 [10012 | Cuneo Press a”. . 1) 49 ‘| 47% 49% l 100| 17% Oct 19% Oct 
Elec Bond & 8h Secur .._.| *65 66 |General Tire & Rubcom. 50)\* 350 Daniel Boone Wool Mills 25) | l l 45 4 July 1% Sept 
lec Ry Securities..._..(¢)} *18 | 20 Preferred 100) 10212 . | Deere & Co pref 100) 107 | 107 107 145) 83 Jan) 107) = Sept 
Lehigh Power Securities. (1)\*165 |169 |Goodyear Tire & Reom.100) 45'2 46 Diamond Match 100} L245) 12434 125 510) 115% Feb) 129 July 
Missiasippi Riv Pow com 100, 118 |119 |Goody’r T & RofCan pf 100) rv2 | ---- Eddy Paper Corp (The) --*| } 20 20 200) 15 Apr| 25 Jan 
a 100! 95 Mason Tire & Rub com.(t)| *2 Zig | Elec Research Lab 44 34% 35 i] Ht 15 Mar 37% Jan 
Firet mtge 5a 1951_..J&J GRI4) GOl, SS" TEP EERELILD: 00) 15 Evans & Co. Inc, cl A , s1 29 31 4,025) 23% Mal $1 Oct 
8B F ¢ deb 7# 1935..M&N 12 Miller Rubber.......-- 100) 240 Fair Co (The *| 35'4| 34% 36%) 4,350] 31% Aug) 39 Oct 
®@at Power & Lt com_._(t) *415 |420 Preferred. .........--. 100) 104 |105 Foote Bros (G & M) Co.-*| 16 | 15% 16%) 2,55 12 Apr] 16% Mar 
eae (2) #100 102 |Mohawk Rubber.....-. 100 65 | 77 Gill Mfg Co *! | 4 4a 1h 4 Jan 7 May 
Income 78 1972____.- S&J 10212 104 ES GEESE PERE: 75 85 Codschaux Sugar *| 9 | 9 9% 14 3 Jan 10% Oct 
Sorth States Pow com..100 127 127! |Selberling Tire & Rubber (3) *31le) 33 Gossard Co (H W *| 40%) 40% 42 1,2 | 2644 Jun) 42% July 
PR. cc canseonene 100 100 102 Preferred............ 100 Great Lakes D & D 100} 170 166 172 } 2,730 94% Jan) 195 Sept 
or Texas Elec Cocom.100 4) 45 ||Swinehart Tire & i com _100 ‘ Hart, Schaff & Marx..100) 114 | 114 114 25) 111 Jan} 125 Jan 
ee ..100 0 55 SS Seapets 00. . i Hibbard, Spencer, Bart.25) ) a 764] 60| 68 Jan) 76% Oct 
Pacific Gas & El Ist pref.100 9S 991 Hupp Motor 10 2 - | 3,600) 14 Ma 25 Sept 
Power Securities com...(%) *10 15 Sugar Stocks | Hurley Machine Co : 4 wK% 49%) 600) 41% Mar) 56 Jan 
Becond preferred. .--. (2) *25 93 |Caracas Sugar......... y #2 219 | Iilineis Brick 100) 35% } 36%) 2,974 8 Mayl| 36% Oct 
Coll trust 66 1949...J&4D *s8 a2 Cent Aguirre Sugarcom. 20 *72 75 {Hlinols Nor Util pref .10 904 BU GO% 50 SS Jan 92% Apr 
Incomes June 1949_.F4&A *79 g2 Fajardo Sugar__..__-. 100) 122 |125 Kellogz Switchboard 6 +6 38 1.000 6 Sept) 48 Jan 
Puget Sound Pow 4 Lt__100 48 50 Federal Sugar Ref com. _ 100 55 Kentucky Hydro Flee. 10 90) 91 | 27) 55% May 244 Feb 
6% preferred........ 100 4 &F ,. eee 100 on Kraft Cheese ¢ 2 of mf} 9) | 1,375 15% Jan} 99 Sept 
7% preferred........ 100 10612 1081, |Godehaux Sugar, Inc...(%) #8 i1 La Salle Ext Univ (1 i 15 14% 15 3.200} 14% oa 22 Aug 
let & ref 56%e1949..34D 99 100 Preferred a oe a as ” 47 54 Libby MeN & Lib(new) -- If S 8 5 6,310 6 Apr 9% Jan 
@epublic Ry & Light...100 60 63 ||Holly Sugar Corp com. “40 44 Lindsay Light It é | 00} 4 Oct) 2% Feb 
Preferred itt ee ) I: ant naka eed phil 4 8 McCord Radiator Mfg A.* 10 41 975 37 Apr 4i2u% Oct 
Gouth Calif Edison com_100 135 125! |Juncos Central Sugar .100) 105 |125 Mc(juay-Norris Mfg . 1s ns 240) 14 Mar 194 Sept 
8% wpreferred.......- 100 126 ~ |National Sugar Refining. 100) 10512106 Maytag Co *| 24 24 25%) 1.950) 20% Augl 26% Oct 
@tandard G&EI7% pr pf 100 10 \101 ||New Niquero Sugar....100) 75 ot) Mid Veat Utilities *| 114 109 38116 14.200) 8&2 Feb| 125 July 
Tennessee Elec Power.__.(%).* |Santa Cecilia Sug Corp pti00) 1 4 Preferred Lo M%) G6% 97 1,600) GI Jar 8% Mar 
lst pref 7 . Qe 1909 ||S8avannah Sugar com. *133 1136 Prio ‘ ref ed 10 105 104% 105% 950) 7 Jan| 107% May 
Western eae deen = ~ 100 7) 100 Preferred § = “100 111 his fidland ee) Products ° 4s 17 she) R10 2 Jan 7 Aug 
Preferred. a ac tei ihe te 100 6 '100 |Sugar Eatates Oriente pt 100) 42 48 d 1 Util pr lien.100) 99 99 19% O5 sg Apr iol June 
Weat Missourt Pr 7% ofr | @4 97 | vi in Lithograph Co. * 454 544% 54%) 1,150 i Mar} ; Aug 
Short Term Securities | Industrial &Miscellancous | Nat Carbor f new..100) 124 124 124 10] 120 re | 1300s July 
anaconda Cop Min 6a '2934J| 102% 103 ||American Hardware.....2 5, *10216/105 N El OW a wes 2 2h 26 + OOF 23% Aus 7 Oct 
Chic RI & Pac 581929 J&J3 19%) 993, \Babcock & Wilcox.....- 100) 146 \148 Preferred 4 4 v4 7 "4 N “% June 
Federa) Sug Ref 68 33 MA&N 13 a5 Bliss (E W) Co new...-.- 3)} *28 | 30 National Leather if ) 5 54 1,530 j Ap 6% Jan 
Hocking Valley 5¢ 1926 MAS) 1) 10% Preferred. .....-..--. 50} | N Ar un Car cl A 2 s 29 | 175 444 Aug} 29 Jan 
K C Term Ry 6s. __.1926) 19) (101!, |Borden Company com..(t)| *94 | 96 West prilen pfl | 95 95 | q Al 5 Feb 
Lehigh Pow Sec 62 ‘27 “F&A! 101 ils Preferred J 100) 110 |112 Or us tA ‘ 1Ot 2 92 | 65 wo Sep 5 Feb 
Missour! Paeific 58 27 J&I) 1001, 100!e)\6 Yeliuioid Company ..-.-.-. 100 25 | 30 Voting fswia..* l 12% 14 1.31 4 Sept 17% Mar 
Sloee-Sheff 8a] 62 °29 F&A! 10216 1031, Preferred... . 100| 69 75 Pick (Alt & Co if 2 21 21%] 60) 17 July 23% Oct 
Wis Cent 5198 Apr 15°27 ~-| 100%.\190%,||Childs Company pret. --100) 115 1117 Pines Winterfront A § | ww §2 | 1,75 Jum 74 Jan 
Joint Stk Land Bk Bonds | Hercules Powder.......100) 132 | Pub Serv of Nor It ° 1 2¢ i28 | 166) 107% Jan} 128% Aug 
Chic Jt Stk Ld BE 68..1951) 1011,)193): Preferred. .....---- 1) 111 1113 Pub Sery of Nor I 100) 12 Li 126%] 10f | 118 Jan| 12844 Aug 
60 1962 opt 1932......-. 10134,102 | international Silver pref.100) 107 (109 Preferred lo 97% 98% 91] 12 Jan} 100 June 
6e 1963 opt 1s a eenaiiall 192 1103 Lehigh Valley Coal Seles 50 an R2 Quaker Oats Co LO 125 25 25) 95 Apr) 125 Oct 
68 1951 opt Deenews 1031,/10519| Phelps Dodge Corp. - - -100) 137 (139 Preferred 10 104 104 1044} 290) 102% Jan] 106 July 
6%e 1952 opt 1932-.-..-| 10! |! )2a,||Royal Baking Pow com 100) 1467 Real Stik Hosiery Mills. 1 Df 44 SAY «45D 735) 48 Mar| 75% Feb 
4e 1952 opt 1932...--- 100 1101 Preferred ........---- 100) 100 |102 Reo Motor it 23%) 23% 24 1,985 14% Mar 42% July 
4%e 1964 opt 1934..--- 100!2 102 || Singer Manufacturing --.100) 303 (307 Ryan Car Co (The 25 } 18 18%] 25| 17% Sept) 25% June 
6%e 1463 opt 1933....--. 10114|103 So Colo Pow Cl**A"’ com 25 | 27% 27% 1000} 27% Oct] 27% Oct 
41es 1965 opt 1935-- -} 10012102 |! | | Southw G&E7 pfd_100| 9S 95 95 75 92% July 95 Oct 
Pac Coast of Portiand Ore— | | Stand Gas & Elec, pref..50| 54 ‘| 4 54% 24%) 50 Jan| 54% Sept 
661955 0pt 1935 .~MAN 1091 (103 | | Stewart-Warner Speedom *| 82 | 78% 5&3 90. 5 554% Mar) 84% Oct 
fe 1954 op 1934 MAW 10114 102% Swift & Co 100} 113%] 113% 114% 1.475| 109% Apr| 120% Feb 
*Pershare. ¢ Nopurvalue. 6 Basts. d Purchaser also pays accrued dividends. Swift Internation i 15) 29 25 oon 5.70 24 % June 36 , Jan 
t New stock. fFlatprice. k Lastsale. n Nominal zr Ex-dividend y Ex-rights Thompson (IR — 25) 4 % 46 50 6 ‘s 700 43 “ + 50 4 Oct 
c Ex-stock dividend Sale price. r Canadian quotation. ¢ Ex-interest Union Carhon & Caron ’ : - Aus 
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Week's Range| for Range Since Jan. 1. Week's 7 Range Since Jan. 1. 
of Prices. Week. 
Stocks (Concluded) Par . Low. Hh.|Shares , | High. Stocks (Continued) Low. High. 








United Light & Power | Keystone Telephone June 
CommonclAwtia 5! 142 161%j 15 5] M: 6%, ; Preferred : 313 3: 3! Apri 3: June 
Commoncl Bwia 170 170 , Y t Se Lake Superior ¢ orp : a 3% 3} 2 i } Feb 
Preferred cl AwWwia 93% 94 AM ¢ } ® | Lehigh Navigation. - 50) Q S : y June 
Preferred cl Bwia 52 53 556 2 Jan| 5: Lehigh Valley - - - } 7 ; d 34 June 

United Paper Board. _.100 29 30 5, : : Lit Brothers... 262 

U 8 Gypsum — Se ¢ 205 80! Pb} 2 : Midland Valley, pref. ...--|_---- : 32) 04 Aug 

Univ Theatres Conc clA~.5 é Northern Central g 7 Jan 

Utilities Pow & Ltcl B___* bY 18% Penn Cent Light & Pow ) 76 ) Jan 

Vesta Battery Corp ° 13% 3? 13% Pennsylvania RR 

Wabl Co ° Pennsylvania Salt Mfg 

Ward(Montgomery)&Co 10 Penna Seaboard Steel 
Preferred. 100 Philadelphia Co (Pitts) 
Class A bd Preferred (5%) f 

Wolff Mfg Corp ° Preferred (cumul 6%) - i 
Voting trust certificates .* Phila Electric of Pa... .25 
Wolvering Portland Cem 10 Phila Insulated Wire_____*| 

Wrigley Jr Phila & Read Coal & Iron __| 

Yates Mach. part pref . Phila Rapid Transit 50) 

Yellow Cab Mfg, cl B_..10]| 3 32% 39% 129 800} Philadelphia Traction HO 
Preferred 100) 9644 9844) 2,828!) Phila & Western. 50| 

Yellow Cab Co, Ine(Chic) * y 49%| 7,400 f July} f Ji Preferred ; | 

Scott Paper Co, pref 100 

Bonds. | | Tono Belmont Devel 1 

Chicago City Ry 5s 1927 J 1$53,000) Apr " é Tonopah Mining 1) 

Chie City & Con Rys 58°27 5h 4 56441193 ,000) j I ‘ Ms Union Traction, pref 50 

Chicago Railways 5s. _1927 y 2,000 i Aug 5% > United Gas Impt 50 
58, Series A 1927 000) 5: se 7 May | Victory Park Land Impt 
4s, Series B___. 1927 < : 3 O00} 3! Mar 4 2 é West Jersey & Sea Shore _ 50! 
Purchase money 5s é 000 : Mz W est moreland Coal MD 

Federated Utih6% ‘A’ ‘45 2.000 3 York Rys, pref 8) 

Ogden Gas Co 5s 1945 ly 000 

Swift & Co ists fg 58.1944 ¢ | 2,000} Je 4% May Bonds — 

Adv Bag & Paper ins 7s 

* No par value. Allegheny Val gen4s..1942 

- . Amer Gas & Elec 58__2007 

St. Louis Stock Exchange. Record of transactions at | Elec & Peoples tr etfs 48°45 

‘ . ‘ . or r Ste _Rvee 94° 

St. Louis Stock Exchange Oct. 17 to Oct. 23, both in- | [ter State bag hg 1935 

clusive, compiled from official sales lists: Pake Superior Corp 58.1924 

A T Baker 6'¢s 

Friday Sales | ; Lehigh C&Nav gen 444824 
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92% 
94 
65 
60 
92% 
17 
99% 
101 
100% 
70 
98% 
854 
104 
104% §& 
107 
107% 
108% 
107% 
95% 








| La st |\Week's Rance for | Range 8S ‘ | Leh Val Coal reg 5s i 33 

| Sale of Price Week. | ._ | Peoples Pass tr ctfs 48.1942 

Stocks Par | Price ioe Htoh.\ Shares.\ Low. gh. Phila C ostpdsf & red 195i 
diana Phila Elec Ist 8 f 48 1966 
Bank Stocks- | | Be . - : 1960 
Boatmen's Bank 100) f ; | y 140% 8 9 t | ] *t 58 - Lone 
First National Bank 100} ¢ 25 205 bi 225 L 1947 
Nat Bank of Commerce 100 | } 147 F 143 iD , } 1953 
‘ 1941 

Trust Co Stocks | Reading Term’) 5s_.1941 
Mercantile Trust 100) 100 | 51 3 y | York Rye Ist 5s 1937 
St Louis Union Trust 100) i 3 200 
Title Guaranty Trust. _ 100 f “ ! F , *No par value 


Street Ry Stocks New York Curb Market.—-Below is a record of the 


United Rys, prefed 100 Apr ri Feb , ‘ ? , ‘ c 
transactions in the New York Curb Market from Oet. 17 to 
Miscellaneous Stocks — | | i 92 ad a, aa me : ‘ . Sk ” 
American Credit Indem . 25 52 | 60| : Jani 6 rep | Cet. 23, both inclusive, as compiled from the official lists. 


Best Clymer Co , | 6s 42, Feb) 7 Oct | As noted in our issue of July 2 1921, the New York Curb 
Boyd-Welsh Shoe ° ‘ 4 55) June Jan | 


Brown Shoe, com 100 ‘ ‘ Mar , Sept Market Association on June 27 1921 transferred its activities 
Preferred 100 J y Apr ( Oct ‘ . P , a oa 
Certain-teed Prod. com..*| ! "3 * Mar! 97  oet| from the Broad Street curb to its new building on Trinity 

Cons Lead 20) 2 42%} 225 y Sept 5 Sept ’ , een Sere fc Se ee pes is 
a nena | 7 ." : aol 65 Ont | Face, and the Association is now issuing an official sheet 
_ Preferred 100) é Oct June |} which forms the basis of the compilations below. 
Emerson Electric, pref. 100 | ) Jan} Oct 


Ely & Walker DG, com _25 33'4 35%, 544 22) Jan| 37% Oct | ~~ 


= to 


sah at at ng ea tl a AE 








Friday Sas 
2d preferred 100 | a « My July , Oct Weck Ended Oct. 23. Last |Week's Range! for Range Stnce Jan. 1. 
Fred Medart Mfg, com__*} 3: 334 5] Apr , Feb | Sale | of Price Week. | psseiicamncanineanenenaniate 
Fulton Iron Works, com. _*} 4: | 3! 3! May) 5 Sept Stock Par.| Price. | Lou Hioh.\ Share Lou | High. 
Globe- Democrat 1O0 | | Oct Oct | —— 
Hamilton-Brown Shoe. 25 | , 6 | ! » Jan! Sept 
Hussmann Refr, com *| 5 5| 37% Mar| 5 Oct 
Huttig 8 & D, com +) ‘ 35 298! 31% Mar! Feb 
Preferred 100} 2 | 5 Apr 2 Oct 
Hydraulic Press Brick, | 


Indus. & Miscellaneous | | 
Adirond’k P&L 7% prefi00 : |} 101 Ol | { ( Jan| 107 May 
Aero Supply Mfg, Class A.*| 19%| 19% 19%} : Sept; 20% Sept 
Class B ° 14% 13% 1 ‘| ; ; Sept) 16% Bept 
. . Allied Packers, com ° 5% 5 5M) 700} Sept; 10 Feb 
Com. 100 |... - 7 ; ‘ June} 8% July ! Alpha Portland Cement 100|_..._.| 143 f { Sept! 150 Oct 
Preferred sige 100) 7 ‘ Jan| Oct Aluminum Co, com 100; 35 35 | 3: Aug! 35 Oct 
Ind Pkg, com... - | 29! li ‘ 2! Aug) 33'¢ Aug | Amalgam Leather, com_-.* 13% 13's % ; 4 Aug! 15% Sept 
Preferred. 100) , , 107 3) 2% Aug 7 Aug Preferred : 100 61 61 ‘ ‘ | . Jan| 62 Oct 
Internat Shoe, com___...* 5g 186% { Feb July 
Johansen Shoe j Mar| 5414 Sept 


| 
American Brick Corp . 18 ( | : @ct} 1! Oct 


. bd American Cigar, com. _100, 100% 96 OO Met June Oct 
Meletio Sea Food, com. ° ¢ B45 ; K Oct 3! Oct American Gas & Elec com * 79% 78 as 4 Apri ( + slop 
Mo-Ill Stores, com * ! ‘ 3! ¢ Aug io Apr Preferred. - - ° } 91 91% 3% Apr : 
Mo Portland Cement. ._25)____. if 7 2! + Fe *b| 5 Rept American Hawaiian 88 __10) 4} 13 ¢ 4 May 
Nat Candy, com 100 G! Q! : f Apr! July Amer Laundry Mach. com*! 137 25 2% Apr} 
Pedigo- Weber Shoe ° ; by Mar) 554 Sept amer Lt & Trac, com__ 100) 26 239 8274 22.57! : Jap) 
Rice-Stix D G, com 100 28: : | 372| 2 Aug} Oct Preferred 100) ! 102! 375 Jan} 
2d preferred... _.100]___- June| Oct | Amer Pow & Lt com new.*, : 57 58% 11,6 Feb 
Scruegs-V-B D G, com.100)____- : y 23 Feb} i446 July Preferred 100 92 44 ¢ Oct 
Scullin Steel, pref 1 ; May! Oct Amer Rayon Products- _. é ¢| 37 : May 
Securities Inv, rs: 100) __. f July} Oct | Amer Road Machinery ico | 2% be | ‘ Feb 
Skouras Bros, “A” . * 7, 3,795) : Apr| 65 Oct | Amer Rolling Millcom..25}.....-| 50 
Southwest Bell Tel, pf_100 as 2 k 96 ( Apr! 3 Oct | American Seating 100 201 
Sieloff Pkg, com : : 2 35: 23° Oct) 2 Oct 4m Superpow Corp, ClA.*| 377 36 
St Louis Amusement ; 5! j 2! f Oct! 6 Oct Class B Saxe | 37% 
Wagner Electric, com * ¢ Jan) 47'5 Bept Prior preferred. _. ae 26 4 
Wagner Elee Corp, pf_100 : 52) f Aug Sept | American Thread. pref. __ 5} 
> y er 
Street Railway Bonds moet Class A “ 
E St L & Sub Ss____ 1932 ‘ 2,000 Oct) 86 Feb | ¢tiantic Fruit & Sug._..°| 
St L & Sub Ry gen M 5s '23}____- 8,000 Sept) |! Jan | atias Port] Cement new- | 
United Railways 4s 1934 tae ! 2,000 18’ Sept! Jan | Auburn Automobile com 35) 
48 ctf of deposit _. 1934) 7 3,600} 67', Sept 73! Jan | Blaw-Knox Co 
Miscellaneous Bonds—}| | Bliss (E W) Co common. .*} 
Kinloch Long Dist 58.1929) 1,0001 99% Feb! 10014 Aug Bohn Alum & Brass... . 
: . Boissonnault (G) Co .*| 
* No par value. Borden Co, com, exch stk50 
i i C nen ntt Preferred... .......100 
Philadelphia Stock Exchange. Re cord of transactions | gue am Tob ord bear. £1 
at Philadelphia Stock Exchange, Oct. 17 to Oct. 23, both Ordinary registered... £1 
° . . > , Brooklyn City RR_. 10 
inclusive, compiled from official sales lists: Brown & Will Tob Cl B_10 
Bucyrus Co com 
Friday Sales Preferred 100 
Last | Week's Range for Range Since Jan. 1. Burroughs Adding M pf —~ 
Sale of Prices. Week. |— — -- uae Brothers 
Stocks— Par.) Price. | Low. High.| Shares _lae. | Campbell Soup, pref + : 
a - - Can Dry Ginger Ale new. .* 
Abbots All Dairy, pref 100} 100 100 100 71 92 Jan} 101 y | Car Lte & Power com... .25 
Alliance Insurance 10} 57%] ! 57% 605| 37 Jan| 60 » | Carolina Power & Lt___100 } 
Amer Elec Pr Co, pref_100 : : 645) 96 Janj| 104% Celluloid Co, com__...100 — 3%] : June} 
American Milling- - 10 104 60 10 July | 12 ‘e Preferred 104 5 47 Q\,, sf June) 
American Stores. __. * ‘ 3%} 9.76€] 45% Jar 88%; y | “entrifugal Pipe Corp *| 263 
Bell Tel of Pa, pref- - 109% 110% 16€| 107 Apr] 110‘ June | Checker Cab Mfg, class A * 
Brill (J G) Co___._....100 3! 135 135 4 137 95 Mar| 147 Sept Chie — Mfg. Cl 4..50 
Cambria Iron 50} . - 39 39 4 17} 38 Mar Jan Class 
Congoleum Co Inc . 24 24! 4K 23 Oct) : Mar{|C hitds< Co pref io 
Cramp Sbip & Engine __100 e 40 42 160 Oct} 8: Jan | Christie. Brown & Co. 
East Shore G & E 8% pf_25]- 26 26 10} 2: Feb| ; July | Cities Service com... ..20 
Elsenlohr (Otto)... ...100 14% 14% 824 6 July 5 Sept Preferred 100 : ‘ 
Elec Storage Battery 100) _ _ - 704 70% 25 Apr! 70% Feb Preferred B 10 2 , 200 
General Asphalt ; 60 60 200 57 Apri 60 Oct Bankers’ shares. -- &% 3 306) 


Preferred 1 40 Jan} 100 Oct | Cleveland Automobile com? 24° : 25 5.100} 
Giant Portland Cement.50 37 119 7 Jan 41 Sept Preferred 100) .. | Qo71 Lé 20) 


Insurance Co of N A____10 S| 57% 2.426! 4645 Feb! 70 Jan | Ovlembian Syndicate_____ M ‘ . | 1a 3co! 
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Friday 
Stocks st |Week's Rang Sales 
c (Continued) Par| Price. |Low. Hts 1 ie | See See ae 
Sextenaseien Coie | tain tah theres | ta x. Frias 
w ‘ ; 
pros nog = Corp 7 are 137 4% 137% 10] 13 High. Stocks (C Last |Week's Range _ 
no =< aati — ; 3 onciuded) Sale of Prices or Range 
—_ io hese: = 33%| 12.400 Jan} 140 May | Nev-Calif El ite Natoma m4 High wen. Since Jan. 1. 
Connor (John T) Co reaki te "| 51 b3hy 300 30% Sept] 43% M New Mer & rv Cocom.100| 437 .|Shares. Eee. 
Cons Gas. E L&P a - a = 70% Jes ou Mer | 5 tee Arts Land...1 1374] 43% 55. | 2.9 Hoh. 
nental Baking,comA® a ‘4 ante 4416 4 po 28 3 P ae 4% May Sasa ee 4% Dre fe — ey as - ly 17% 23000 i Ooms 58 
8 preferred_____ PRS 33 ‘4 29% 131% Hy J 31% Jan Oct Pref ate com mages 25 1121 73 2 400 27 ap 19% ons 
Continental Tobs -7 100] 100 * 24% 34 3,000} 108 J 47% Aug |N erred new wi 1 °9734| 9584 12% 175 Oct} 30% 
. 82,580 ap} 144 Mon-thenn-tamdl Ce onan? | 95% 977 110% J Aus 
Courtauld Tobacco ---.* 7 99}, 100 + 21% Jan July | Nizer Pond Cocoml00|______ RR 4} 6,000 an} 114 
Sey : F 8 82 Fed 
Cubea T 8, Lid. pret me 3735 I 17% yo one Jan Bis, — - Ay demand permniey “e8t2 34 rts 400 824 Mar cs Oct 
neo Press class C.-.--- 593 eats 37% 5 \% Oct] 2 ny Class Beg Py %| 63% 69} “ 34 % Sept 
Curtiss A class A sol 30%) 58% 805 500) 37! 6% Jan|N Sais ener tik el ta 34 694) 5,500 Oct] 34 
er 5 49 2 of ¢ Oct] 37 Nor ower Co 6254 <i o1- 3 Oct 
be Pp —— &M,com.*| 20% 20 + 490 500 = 4 Apr 5934 a No ‘Ont Lt & Pr com.-100 49 ig 2% i474 124°500 43% june LS Sens 
urtias Aerop Asse! 100} - . 2044 21%] 6,7¢ p75 Oct} 49 Preferred com 100} 127 47523 50C) 64 M Oct 
Davies (W 9p Assets Corp --- 77% 78 5,700) 13 F Sept | Ohio Brass Coc . 127 121 52%| 7,600 ay} 14% Oc 
m) Co. el: - 393. ¢ 200 rs eb| 22 M nio Brass Co. class B_ 100] 100: « 127%] 1 : 43% Jul t 
de Forest Radio aa sail oe” seul S 85 Marl 79 May ne prem Os, ase B.- 9) F ‘| 100 100% 0:60] 102% Jan 53 May 
Denver Tr Corp...* emis 33 33) 200 17% Mar £ 9 May | Omni raction pref TT 1d 78 -” 225) 94% Jan} 131% Oct 
aa: ta wn... 21% 23% 200} 25% Ju 39%4 Oct :nibus Corp v tc. __- m-- s 4 Sool 7a Feb} 101% 
re ; nae 23'4| 4, s July} ¢ Series Gi osass cask oe 2h 8 July 
Dev oe & parnetle ai: -10]-- - - os o ye es Mar +4 6 Aus wa - "100 so76 13 rts , = 62 pam i. Oct 
Nass B. ee 54 . 4 1 Oct 4 7% preferred... * am 92 94 , ) 9% 8 4 Sept 
Dixon (Jc oe & 51% 54 > LU] 42% Oct Hi Oct | Penni preferred _______ 10 46 46 47 700) 88 ept) 1734 Jan 
Dochies Bie Gustiag "| “i Bee SP ool $0" Oe ‘4 Set | Penna Water & Power a8 | a. Sel ieee ae 3 
ominion St« g..-.-*| 14%| 51151 “1 54 Oct] 5 pt | Phelps D Power.100] 170 10414 104% 000} 97 C 44 Oct 
Dubilier Ss res, Ltd SSA | 13% 14% 0| 143 «J 54 Oct | Ph 8 Dodge Corp : 170 160 04% 100] 10: et] 100% Se 
72 - 14}o] 1,300 une} 15: ila Electric 100 ' 173 2 Bept pt 
Dunhill I ondenser & Rad* F 71% 72 10 A Oct | Pi tric com ) 138 2} 1,890) 1 pt] 107 Sep 
nternati 15%| 15 4 100) 6 Apr| 20% ck (Albert “ _.251 46% s «(138 27 Jan b 
Duplex Co onal... * “ » 16° @ 6S h6 Oc 4 Jan Pit ) & Co ce 2 46) 100} 128 187 A 
nd & Rs ae 26% 26 29 3.300) 2 ct 7: tsbh& LE ym_10 7 » 47 4 Sept ¢ ; ug 
Ouraot adiovtc*l. 26 26% 12% Ma ‘ Oct Pitts >RR com r --- 215 4 500 39 13844 Oct 
Dus a Co, Class . __.*) 14% Cr can 20% Sept = Jan pitteburgh Plate Glass. 100 152 148 . 121% 200 21% _ 49% Aus 
astern Ste: ao vtc..*]_. | 2% 15 32.20% 3% Mar 17 ap Pratt &I ,com._* as 285 285 142 A 4 Oct 
East Texas amship - - - = 164, 173 oa 9% A ‘ Jan | Pr aim bert Inc , 73%1 70% 73 10} 26 ug] 161 M 
e) El . 79 | 76 stm SOW) ug 2) octer & Gamble. com_2 ad vee 73%1 1 50 July « ay 
Elsen! ec Co, new_* 76 79 | 16% O¢ , Jan | Puge samble, c : . 54 At 8,100] y| 290 Ju 
Electric Auto Lite Bro. 100 "543 $- 1! = 7 Oot os oe pelliy Gekeoien ans comio0 126° | 126 13050 400 40 a ois July 
Jeo Bond & Sh So....1 73 | 6 % 14%] 3,600] ) Oct] & yet Class es class A_ 25 45 48% 590} 109M Oct 
Se eee 5 aoe A 3,600) 12% Aug $3 Oct | Pyrene Manui --...-| 41% 43 onl af ‘Gul aK ae 
iis inves woieas Bec. writ 103 103% 5,400) 674 July 7 Sept Pyrene Manufacturing. io 407%| 40% 4 1,000) 35 pes 605 May 
Elec Ry Sect thout war ‘we antl See oe” 1,160) 10144 Sept} 1 7 ©Sept oe cee Pec: ae 7 tial Camel es sane 46% June 
Engineers Pubile Serv c seul ivi oe 28:700| 5556 Apr Tc Dee | me aus A preferred... .100 85%) 51 St + i a july) 12% Mag 
Preferred psy Tv com* 24 Ay: 7% 20% > 40 Jan Feb | Repetti I GRE ty lo Ml 11541 18 5 9,900! 37 M 2% Mar 
Fageol Mc (50% paid) .-* %| 20% 24%) § 0} 16% Oct 66% July | Re nc. - - --10] 23'4) 23%5 2 : 200| 86% Aug 58% Oct 
Motors Cx -*1100 | 99) 4| 9,000) 4 On 20 4 . epublic Mc 23}4 24 7 86%% Aug] 118% 
Fajardo ee o.com.10} 11%! | 942 100 1 860) 19% Sept] ; 4 Oct | Republ »tor Truck v te : 50c 50 100} 15% A 18% Oct 
Fed a 100 %| 10% 11%] 28, 60! 99 Se 29 «Aug | Ric lic Ry & L pret 13%] 12 ree 100} 50c pr} 24% July 
eral oe 7 s| 28,800 pt} 100% Se chmond Radi: 100 13%] 5560 50c July 
Federated —_ Truck. .-10 37 127 127 6% Aug M Sept Pref adiator new pay &6 R6 HCO 4% 8 7he Mar 
Film Inspec fetals. ‘ 33 38 F 10 120 Fet 15% Sept | RI erred, new_. 20% 19% 2 , 10} 78 ept 13% Oct 
. jena. 2 296 4,200 eb] 129 ; ckenbacke ---100} 41 » 21%] 5,8 8 July} 8 
Firestone T&R 7° ach «| 26 26 30 Sept Apr | Rova fk r Motor 40 42 5,800] 13% Se 6 Oct 
Ford Motor Co of Can i 4814 99° 99%) oa 4% June M Sept | Royal Tr. Powder pf Tesi 1% 3 "2 ane 7% Oct a oe 
Forhan Co, pt gag aaa 611__ 620 nm 4,000 2 _ June + by — Safety C A rtd ond com_..*| 46} es 103 “— iit Oct 14% Oct 
Franklin (H H) Mtg coi *| 18%] 173 670 1,860] 462 Oct] 49° ¢ et | Safety Car He pede BE 40% 20 9994 Sept} 105 Jan 
Preferred gcom *| 36 734 18%] 3,400 2 Mar} 690 os | Gciaeieperenm. ..-* 50 BO%| 4.9001 80 et oo% On 
Freed-Eisemann Radio. 109} . a] 34% 39% 10-7 17% Sept] 1: Oct | Schwart aper com =---| 11s%4 120 900} 50 = Oct 404 Oct 
Sbethinen (Ones Radio...* “12 1, 93% "_ ~ 16% Apr # Sept Seiber! 5 (Be rnard) C ig is (9% 76144 &2 - <60 107% ™M 504 Oct 
Gamewell roan Ce eae el iss 13 13 , pes 78 Aer 4 % July one nay gaa Pace Lag ed 15% 15% 5,500 36 14 yee 121% Sept 
Garland Stear com...... . bd Is % 7 A ; Oct | Sherwi i» S . $2)2) Sl a: 100} 153 Ju 
a Ae] Bi Set | Secerieecccal ss) 2) us| Se 2 od, Oo 
General Bakin ion..----*} 15's 124 2 500 57 = Sept] 61% Jan | Silica Gealc ee Cocom.100| 28 3% 44 3,880) 954 Apr 54% Oss 
Class B g class A 651 he 7% 15%| 10,50 60¢ Feb i“ Oct | Singer M: orp com v tc_* 7 16% 29 P 900 424, Sept 32% Sept 
General Fi Cares 44 60 67 94 rr 2 Apr 2 Oct | Slee Manufacturing 10 ; 16 15 16h 3,500 16 M pt 44 Oct 
Gen.G & ‘ireproofing co’ a ss vy 1227 ++: 60% Oct 1796 Jan Sou Calif wey “aie - 204 303 304 1,800] 12% May 29 Out 
Class B w i el CLA wi. a7 od 50 ‘ ang 16% Oct oa Oct | 707 n com _.100 4+. bby @1 50] 199! - a Jan 
dl = M7 56 4 ) y A 2 -~ > pref Se - 13444 a¢ : ! 4 Jar 25 
ee A preferred. mee is 5 53 “ 14.100 eat Sept 50 yo 8 6°. pref = — ---100 14 137 7 200 ore May eo — 
ont ea : 106 107 / 1 000 45 ‘ — +4 “% July ater a ere Utll Co Re 97 14 9744 a : 1 ore 1045¢ aoe ie Sept 
General Ry am Jorp wi 2 “7 97 5001 103 aus de “% July Cl airies CLA wil OS 14 Re 6 ~ oo aR Nie M4 Sept 
: y Signal! ne 40 392 100] ¢ Aug] 107 Oc ass B wi | 45 4 00 1,106 Jan} 8 : 
Georgia L. P& Ri new _. 75) a9 1% 40 1 ”) Augl 97 s ret | Beast . — 45 45% 1,100) 53% Be Sept 
oy ee ee A ee age ee 1 St, Sh] See) Bee Hae 
jlehrist C ywer 100 o5 pe Sep ey ept | S« " 't Ss ot. 245, 29% 706) 19 & ‘ ug 
Gillette Bafet Oo -saicl ‘bese 104 ees ME pom BB Bn Southey Pa 7% seet iool 113°°| 113 231, 11,400] 28% peel i 
Glen Alden osha =-7e] 104% 138% 38 ‘ oon oe jel tao July Stand 4A SE. pref.100 3 113 11340 300 22s Sept ts, Bet 
Goodyear e+ ©) 13° a 5} 11.3 ‘ 4 Oct 20 42 ct Stand Pow & onstr TL ve Q7 ! ov OH? Mg 7 uly 
Grand (F Li al R.com100 aah 137 141 de I eeey aoe Stand hard & Lt Class A 25] 21 3 3° 10] 96 7 113% Oct 
Great A & P Te 10-25¢ St.* 54] 43% 46% 9 ion 117. Febl 145 - Sept | Standard lishing Cl A 26 21 | 20% 22) 2 460} 3 Oct 99 June 
Guess eeceies a pf.100] 115 _ 190% 38 é ‘ean 2454 Jan) 49 oo Standard T ng —_— 32 4 21% 3’ tee a Mayl 27 4 — 
rimes a g 1 -- 15 99 June ‘ « Stand ‘ar com..* - s 121 ’ 9 N ; 27% ‘eb 
Seas Conte a 5° '. 7 ote i9 3 m.. a Jan aaa — Btuts Far egy B pref. 14% asie 15 a 114% Ont Rite 7 
Founders sh ol A.* &7 oul 5 4 Mar 4 June | Swift & C Jaf... .- 16. 31% 34 an 8% June , t 
Haseltine Ce arse. -... 84%) 8% 9 5,400) 7% Oct 21% May | Swift | O..-....- 1 14% 16 | 3 250) 31% 16% Aug 
--- a : terna --- 00 114 41a 118 3,64 ¢ Oct] 414 
Hellm ee oS sx l8 wt Seeel bus 27. ‘aug | Thatche tional 4 13 41S 00] 6 ¢ July 
adh gmat Inc— = 20 22 yee nis Feb on 4 Thatcher Manufacturing. 294) 28% a. 7 —_ 109 “x Ba Sept 
Pr wa: --- » 4 ug | T Radio... .- 733.473 | 1 2 Feb 
mauaen Fowler cote... -2| 14%] 14% 15 GOK oe Token Delete Radio wie 1 i 9 10 ul 4 100 oo Sept ~ Jap 
aereterred der com “i00 135 a ‘ R 1 100 14 Aug] 15 A Tob Prod soap om ees 1 10% 12% oo 6% Mar 33% ya 
eyden Chemical... .. 100 112 37% ar? 3: Sept] 34% ug | Todd Shipy: Jorp...° a 84% 8% "7 6 May ap 
ail, Mi ---scc] BS 11334 i 105% Semel 1eye, Gen | Towes pyards Corp..._*|--.- oe el istesl «Bal te 25 Jan 
Ho er com _...- “ “% 2) 25 10] 104% Fe 13734 Oct igton Co say 20% 3 2,100 4 Jan 9% June 
Hunt Bros Pack: Go.....8 56 67 ; 654 ‘oe 1 4 ape _- May Tomm tas Darl turing - 7 69% 703 oe 30% "Ont Pi 
Imperial T CL lo = 55% 56 61%A Jan 1 Jay Pict Ser . y 9. 300} 69% ¢ Mar 
bofG ---- 26 on 1,500 ug] 72% Class A co ie ‘ 1K ‘ yet] 724 
Indust ob of G B & Ire- + 26 46 Ma Oct | Tru = ; 7 yi & NM 72% Oct 
Ingersoll-Rand C Corp cl A “21% 25 My 25% a 25% Aug 7 Oct ee 1, com... a 10% 64% 7%) 41,300 far| 244% Jan 
Insurance Co a. new wi 76 20 21 %| 16,800 21 Jan 2514 Oct Class B Silk Avtc.* 44 om % 10% 3.500 5% Sept 1% 
Eeerscoc Rarial ful "Stl ie a deal Sty Set] mura casa 108) i 208] SB) gd Sl ee 
lou! 134 *4 04 5 Yet on Carbide & Garbon. . 85 Bé Aug 
tater Match now-vot of 35 aul Bu at 4.600 60 Oct Hs Cet | Uattes egy Lb apy siszl fou Tall pt aM Aug = 
nt Utilities. Class 5) 503 an’ % 2,20 Jan| 16 nited G&E Sosvte.| 45% 4% 72%! 7,700 Feb| 16 
po hte neath ng bag 7ht “Sec “Ri ig on % July | TT eeceertes Tul a” Be ‘ 65 M 4g May 
. 3 7 100 13% J rust certifi --- 51%] 4: > 8,200 ar| 74% 
Jones (Jos W le Inc......*| 160 | 160. Bul 4 87% Jan uly | United cates 2 63 |1 39 «= «Bep Aug 
Rad > 16( %| 2,200 M 56% J Gas I 46%) 4 - 4,800 t] 47% 
Keiner Wil ) foMfg.*| 23 » 169 6% Ma uly | United mprovem't 4} 40 53 > 25 F Sept 
Hams 2%| 2% 23 800 y' 17 Lt & P 60, 98%] 965 2,90] ; eb| 53 
Kelvinator Stamp’ e° 4 2% 1.7 160 Oct Jan United ow com A * = ‘ 5% 9972 37 J Oct 
Ce ........9% Oi : .700 185 ; Profit 8 156 | 14: % 3,300 an} 53 
Keystone *-- 66! 19 % 19% 1 1 Ma Aug | Unit Rys&E Sharing 42 161 95 90% F Oot 
-a i, ! 19a 00 } y 9 Rys&El(t aon 14% 5,400 eb} 101% 
Kraft C slether..._.. <7 2 57% (67 26.( 19% O ‘ Jap | Uni Salt) .com_5 4; 14 14) 444 Aug 
beese ---- : ; .000 ct} 23% ted Shoe mn 50) 718% 4 900 Mar] 167 
Land Co of Florida_.__. 25 30c 86 30 1¢ 18, Feb 4 Jan| USG fach com %| z15 18 44 14 A Oct 
y --- 7 ,000 67 Oc iypsum ¢ -25] ------ 45 r, 300 ug! 16% J 
Landover H orida--.--. 652 87 894 1 30ce 8 =—Oet yet | USLI ommon. . -; 5% 45% ‘ 1s Oo } uly 
: ; 7. 7 50 1% F ght & H 20} ------] 2 am” 200 ct. 21% Se 
La Salle Ex olding Corp Ai) 26 63% 67 sat =. ee 4 Feb! _ Prefe eatcom...1f 202 40% J 6 Sept 
J %l 26 =: 400 99% eferred. - - 80] 115 uly| 46% 
Lehigh Fey Univ...-10 s| 26 28 12 50% Sept Aus | U8 Rubber Recla . 11 12 115 Fe Sept 
we 5 ; .200 94 Rubber Recla! 10 5 5 1,100]: eb] 202 
Lehigh Valley Securities. *| 167) 154 15) . 8% Ja ‘ Sept | Uni mi - 5M 5) g 3% J Sept 
Coa 6} 151! aa 600 . n 29 versal Pict ng - l1l\% 4 1” 3.100 ‘ une 12 
Leb Vall Coal 1 Bales 50) 51% 174 | 34,36 1544 June Sept | Vick C ures. . wl 8% 11%] 3,2 1K J Oct 
ose 300 21% hemical Co... 40 34! %| 3,200 an 6% 
Lehn & Fin ctfe mew -..| 4{ 80% 81 300) 82 Feb % Aug | Victo al Co. . 4% 41 5 44 A Oct 
k Prod ) 37 , 325 174 Oc r Talking 41%] 4 5,100 ug} 11% 
Libby McN ucts... 38} ‘ 40 13.5 78 Ma yet | Va-Car C Macbinel00 2 1 41%l 2: 24 M Oct 
i) & L 6] 37% | | 13,500] 43 y| 87 J Yar Chem ( 102%| 963 14) 2,200 ar; 41 Oc 
Libby Ow s Ibby - io cm 38 i) Mar a Pre new co) w ; 96% 105%] 9,95 41 A t 
ens Sheet . 2} 9,406 : 77) ferred w 1.] 17) 73 | 9.9 ug| 4 
yl Radio Ch t Glased5 210° | 198 210 ico] °6 S Avr 3855 Oot | Walwes preserved wi. Sahel be” bani ¢ 600] 1294 Aue 1i7 “Get 
4 ~ ° gt y . ‘ qs - 54% 
Marconi Wirel Tel of Ss ds Be stools june| 219° Jus Suse ame tea 20 45) as ool Aug base ba 
Marcon! waa a of Can. 11 “i5 2s 44 28 4% ‘oan 6% June 10! July | Warner Ore eR > 12 4 20'4 22% - to 85 Sept eet Ort 
Beeveeaee at ab, tt) 228 Se SB “te | Setiee Seal x Sg Sn lo 
McCrory § vte..%| 222 Ag Tul 3.4 Aug fs eaterD CC Class A. a7 , 18% Mar 
Steneal Oe...0.... 3 . Tame” oan foe FR seal Ss eee Ld ay aoc oats ane oie pe oo io” eos 
Mercantile Stores | _..100| 60% 8 110% 20 21% Sept] 25 Jan Preferred . of deposit 88 4 5% 100%} 3,4 84% Oct] 88 
tine tie.......* “a wx 300] 87 Mar) 1273 Bept | Wilson & C ioo| 97°) 96 97” 130s; $2, Masi Mes on 
of a i ies 710] 136. Sept cose Seay | _ Preserve oteew) wi | 13%] 12% 13 ‘ec0] 8605 dan 8354 Oct 
Prior en stoc escom* 113! 1¢ 73 1% on . Sept! 155 7 Prefe rred, aS ae eee * 2G) : ~ 4 13% 2 106 6% Jan 99 t 
Preferred K...--- 100 4] 108 116%] 11 po: 1% Octl 4 June | Wolveri _ | Se 4] 27% 29) 100) 21 Au Sept 
Midland Steel Products 00! 96% 105 105% 000) 82% Feb) 1 4% Jan| W el we ne Port! Cement. --=--| 68% 69 y 300) 26% yom 15% July 
Midvale — Products. .®° a 96 4 670 + i Jap iors Aug | Yellow Ta: oe pref. - 100 on 9% 9% 200 65 June 75M = 
Miller Rubber eneroseces *| 18! 7% 48 20 1 Jan Aug xi Corp, N Y..® neces 70 70 ) 9% Oct Apr 
i 18! o 3001 47 : 99 8=6June a 13% 12 4 10] 7 13% Sept 
Common n com. ...100 232 . 2: 4 20) | Sept 5S Former St on 13% 2.3 ) Oct R5 
M iIssissi + tee cepa PS 20 235 500] 18 = Oct : Aur andard Oil ‘300, 8 =e 2: Feb 
pila seal iiaicl tte” 119001 38 580] 146 June sue” Gon resto Austenn OO oo 
Mohawk Valley Co 100}... | O5% OBN 13,975 a7 Oct} 50 ¥ * Buckeye Pipe Li ----£1) 2: es 
fie tee Home aa. s--| Es Soe) ee May] 119% Ort -cewe adhe gh IRE BR ts se i Se 
Peprommes| S| a8 | gl ad py ata si Gets] so] ad dee 38% aes 
referred -| 19 Kt } 600] 6 cell 45% J : erland Pt te 24! 23 4 1,200 _ Oct) 72 J 
Mu-Rad Rad nf 5 19 i 3% Mar uly Eureka P pe Line_100} 1 ‘ 3 24% 4 45% Jan an 
io C mae 25 25 900) 17 , , a Pipe Line 44 | 140 {| 40,200] 2 66% M 
Music Master a See a ) 25% 3 Mar yet Jale ’ 106 144 1% Mar ay 
Corp ae a 2 300] 25 19% J ena-Signal Ot 0} - - 6s 200] 13% 31h 
National Leather......-1 * 12% 4% 54] 1,20 25 July} 253 use New prefe l,com.100| 39 4 68 ( 320 Mar! 155 
Nat Power @ Ligh t. com 10) 5% 12% 12% 4/000 4% Bept| 634 —— Old Rn ry 100 — wa” ak eo a 
perreterres. : t,com.* 418 370 4 Si 1.000 os rem 21 % yt — OUé Refining . 102 oa 50 m.. — 65 ree 
a b Serv Cl A com... 101%} 100% “ 4.93% pr 6 noise Pipe I os 67! 4 5 10 reb| 107% J 
com 0034 1013 Go 184% F 6% Jan | ‘m case ‘(| 63 68%] 31,: 102 June ¢ July 
marsresaa=. fH, B | tied fe aa ad fe | meine) BP | 1,3) "ae “Joo| 4 Sune 
i | 15% 17 3.008 22% June ed Oct | Magnolia ipo Rese. evascedhy ol 64 4| 31% 33%) 9 oon 127. = Jan inate June 
570 570 30 ons June| 20 xf National Transit m...100) 173 *+- 65% 220 +h Mar| 34% F— 
- Jan 600 aor New York Transl -~--12.50) - ---- 19% 175 19,160) 130 Oct] 84 Jan 
oe? | Seeehern Pane tino... -3a8 19% 20%] ‘300 % Avr| 175 Oe 
pe Line 100 --| 53 63% 19% Au t 
gO 81 30) 50 ia 25% Jan 
170 78 June 79 Jan 
88 eb 
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Friday) S ; Friday) 
Former Standard Oll Last |Week's Range Range Since | Jaen. 1 | Last | Week s Range | 
Subsidiaries Sale of Prices. — — Sale | of Prices | 
(Conciuded) Price | Low High.| Shar Lou “High. | Bonds (Concluded) — Price.|Low. High| W | Low. High. 
— —= | 











Range Since Jan. 1. 





Ohio Oil. _- 25] 64%| 60% 6 3,1 60% Aug! 75M Feb Atlantic Fruit Ss. 7% 3,000) 7% Oct] 27 Mar 
Penn Mex Fuel --25 » x 20 On | 44% Mar AIG &A W I BBL ba. 1959 7 5M ] ' y Jan 78% Sept 
Prairie Ol) & Gas.......25 A ¢ 5 21,41 5% Oct] 65% Jap Beaver Board Co Re. . 193% ) { ) 50.000 Sept 96 Jap 
Prairie Pipe Line : i : 106 Jap| 7% July | Bell Telep of Can 58_.195/ ot 09%} 28.00 6 Aue! 100° June 
Solar Refining-.- 10 . | LO ) Jab| 254 Jan | Beth Steel equip 78 193: 104 103 ! : OOK i Mar; 104% Oct 
Bouth Penn Vil_- -.-1UK f | 7 161 Zt Jat | Jat Boston & Maine RR G4 G4 { } Mar 96 Oct 
Southern Pipe Line... . 100 5 2 Sept Jan r anadiar ) Nat Rys 7 7@ A 135 1044! 11 10.0 Jan} 112% Apr 
Standard Oi) (Indiana) ..2/ | 4 54 500 ¢ Mar Feb | Ch Milw4 Pp 
Btandard Oi) (Kansas)..25) : 30% 32h] ") 30% Oct} Fet 0 g 5s ser A w 1.197 82%) 82% 82% A June 5 Oct 
Standard Oj) (Ky.)_....24] 1: 41 132 35 2 Sit reed : Oct cr R1I& PaeS 19 . 100 wit on Oct f Aug 
Btandard Oi! (Neb 101 * : : 3 | 270 Jar Cities Service 68... 1 { rT ‘ . ’ Sept June 
Standard Oil of N Y....2:! 1K] 3% 4 $1,100 ( es Ser © 7a Ser ( 1956 | | | 125 $2 Qowl 111 Jan} 12 Feb 
) 3 : 3 Jar 69 Jar ( 
t 
c 





Standard Oj! (O) com__10 78 ser D wel 10] 101% 1 ; Gs Jat 6 Feb 
Preferred . 10 

Bwan & Finch 

Vacuum Ol) 


tie ‘ = j 104 l 12 l Th 112 Oct s Sept 
ities Serv Pr & Lt6s 1944] 95 94% 95/395 ¢ Oct 
ons G, EL & P, Balt— 
f ' 4 194 


June 


Other Oil Stocks 5 erie : 195 103 103% ] uy) 1 Jal )5 Fa 

Q7a | "2 . Hi ' 5s ert eF ( 5 r ‘ GU ‘ y. uue 
Consol ‘Il extile 8s a ; 3.00 Jan 
Cosgr-Mé ‘oal 6 954)--....| 96% 97%] 35,0 f 1 Gs June 
Cubs ) 9: 04% 4 44% + OU Se t Mar 
‘ -- ‘or eH : - . 
if 


Alliance Oil & Ref in 

Amer Covtr Oil Fields. . - 

Amer Maracaibo Cu . 

Arkansas Natural Gas... 

Atlantic Lobos Oil com. 
Preferred 


ore 


Telep 7 l } 100 Aug 
sSudahy Pk deb 5\e 037 4 { ‘ j ‘ i { Feb 
British-American O ; i f 7 0 AS 5 June 
Cardinal Petroleum C orp. , 4 2 Deere & Co 7s : ] Lv: ( , ( y y Fed 
Carib Syndicate . ‘ 5% OLA é Mar 7¥ i” | Det City Gas 6e___-- 7 j 104% 105% ) 7 44 May 
Creole Syndicate - - - ) ] ] 12 43 bi) 4 Detroit Edison 68_-- 37] 147 15) ] p j I : ss pt 
Crown Cent Petro] C orp ad - } BY ) BU) j 1 Ma) 5s Series B - 95! { 1% 4, 0.00 “% Al June 
Derby Oil & Ref, com ° } ; 1 ) 3 sept Feb | Debentur G2 15 » (WH 25 Ju 5 Sept 
Preferred... ° ] 7 } Jur 7 ) De ture 4 

Euclid Ol : a ) ] 7e 4) : t Debenture 7s ya 
Gibeon Ol! Corp ‘ 4 LM T 600 “ ) ) © | Eet RR of France7e . 1954 
Gulf 1) Corp of Pa -2! . " 710M 3% Mar Federa! Sugar 68_....1933 
[nternationa! Petroleum bi% 2 “) 23 M ar . P Gair (Robert) Co 78... 1937 
Kirby Petroleum 3% 2 3 > OA y% Be 5} ) | Galena-Signal Ol) 76. .1930 
Lago Petroleum Corp | 5%) 70.54 ube] Galer g Oil of Tex ¢ 33 
Leonard O1] Developm’t_ 2° } } 4 : General Ice Cream 6 \s '35! 
Lion Ot) & Refining. ...._* 5 Be 11% 24 Ay et ‘ General Petroleum 68. 1928 
Livingston Petroleum... * ; 4 A 3,600 75¢ Jan ept lst 5s Aug 15 1940 
Margay Oil Corp 6 pt) HO« Jan g ept Grand Trunk Ry 6 48 14: st 
Marland Oi) of Me p M) t ; eD | Great Cons Elee 64s 
Mexican Panuco (1 i L% j 47 0 56e Apr! 4% t Gulf Ol] of Pa 5s 997% 100 1g ‘ 

Mountain & Gulf Ol) ] , Jul 2 \Iur Hood Rubber 7s G3 ] ; 104% 1 , 105 July 
Mountain Producers... 25 22 4 1% 23%) 3 ) | 2: ‘ Kan City Term 4s8_. ie ‘ 9 u : July 
National Fuel Gas 122 22 6) J | lar ; l ‘ | > (i) ig 2 Jap 
New tradford OU ) d ir Keystone Telep 5 955) > te » Aug 
New England Fue! ¢ 25 ‘ 7%} 11,2 July} J Krupp (Fried) Ltd 7a 192%] 9 2 G2, | 1} 8% Jao 
New York Ol) | } 1] ) eb! 4 ine Laclede Gas Lt 3 14 ix jb 4 et ( Sept 

LI 
Li 


_ 
T= oH Oo Hw 























Noble Ot] & Gas com gh Pow Secu y i” ly 29% i | Ju 101% Mar 
Northwest Oil bby MeN & » 7a lf Lo4 105 —_ 
Ohio Fuel Corp ' inchester . te 10s ly ‘ ) c { US% g 
Pan-Am West Pet Clase 33 ro sf 3% ‘ Lone Island Ltg 6s Gy! y 99% 10 | § | 99% luz July 
Peer Oi) Corp - I , : ' . Manitoba Power 7s ( i) I Be | 4 t 10434 Oct 
Pennock Oj!) Corp. - 1,» i ? i Morris & Co7 48 _. 1] 43 4 ee) be, nt 105 Oct 
Red Bank Ol) 2§ 3 r | Mi } f Nat Dists Prod 7s 93201 104 4 7 ” ag uly 10444 Oct 
Reiter-Foster Ol) Corp ° 7 1; yal Sept 3: ] Niag Falls Power i 04°4 104% Wy} LOA, et] 1 Oct 
Royal Can Oil Syndicate_* $e 4 1.41 c wet p . A Cement 648 1940 w wil Os . ; i Au Auk 


- ‘ . . = 4 
Ryan Consol Petroleum. * ) ; M a4 bri , Nor States Pow 68 Q%4 os ’ 12 0 f , Oct 
M iy 
4. 
ty 





Tes 


l 
Balt Creek Consol (1! 1 7 4 ; > i) 53 & Ma ‘6 stalls 1 

Balt Creek Producers I ro ‘ Le at Ohlo Power 58 Ser B_. 1 May 
Bhreve Fl Dorado P & L.25 5 5 3 ; ) | Oklahoma Gas & El 58 19 Mar 
Sun Ol Co iiveoaa™ 4 d ‘ OO} 33% u k Ol Cort 1%: ] ) i ' 7 Ja 14 June 
Tidal Osage Oil - . ¢ 12 7 ‘ ! . et Penn Power é Light Se 5; 96 5% ; 41 tM f AD May 
Non-vot stock ‘ { ( : ! ! Oct ce Menten 1D 19nal ¢ 6%, 97 an - ; May 
Venezuelan Petroleum. , 7 “us 1 Apr | Phila Electric $3 al i 1 mi. 19 OO ; doa ¢ June 
Ventura Consol Oil! elds 4 * ) 3.4 v . ‘ , Jun = 104 1074 107 hom Sune 
Wilcox (H F) Oll & Gas new . - 330 2 8 314 June | prin Rap Transit 6s 2] 984 ( : 96! Aug § Mar 
Woodley Vetroleum Wo Pi ; 1 ' Mar Py} Petrol 7 43 043; 7 03% Jat +4 Aus 
OU & Gas ; ” a 9 Of os |e 9c June Pure ll Co 84. - : 5, 102% $00 97 3 2 May 
7 Ort 
Seaboard Air Line 63 { 6 { 145 u4s ‘ f sept 
Shawsheen Mills 7s 41 1% 02% 102%, f AD Jan 
Stern " 4 { 07 5 y Feb 
Feb - ane & Halsk "i i 95 i 0 er ‘ Feb 
Oct | sioss- Sheff Sil & I 63 128]... + mT 1 Jan| 103% Sept 
Mar Solvay & Cie 6s y4 2 1 >on 7 Jar f July 
Oct Southeast P & L 68 A202 96 4 G6 44 |4<4,000 p! : 97 Aug 
June | gouth Calif Edison 8.1944] 94%] 94%. 95%] 20,000] 9% May 
Fed | Stand Milling 54%. 104 % 17.00 % May 
Oct) Stand Ollot N Y 64s. 1933 ,| 29,000 WW Feb 
Jan | Sun OW 5 54s 97 ¢ 21,000 “% Jar ‘ July 
—- Swift & Co 58 “Oct 18 1982 { 2 6 { 4} 47,000 July 
her Chyssen(Aug) 1&8 78 1930) = ‘ 93% ‘ "TT . Feo 
( . [ Tidal Osage Oil 7s 193: 3% ‘ : On K F 4% Jan 
Toho FE! Pow (Japan) 78 55 { O00 i May 
July | -pokyo Elee Light 68.1928] | ; 57 000 9974 Sept 
Feb | trans-Continental Ot! 78°30) " 5 7 Ou ye § 10: May 
Jan Tyrol Hyd-El Pow 748 °55 ‘ ‘ 5 OM ! ur 97 Oct 
July | United Oil Prod 8s__.1931 374 354) 15.000) 2 Jan} 5 June 
July | United Rys of Hav 74s "3 Oe 7% Mal July 
ee U 8 Kubber Ser 6 448. .1926 )% 40 000 : : Mar 
rl Serial 6 \4 notes. _1927) | ! A 2 37 OO j 2% Oct 
Oct Serial 644% notes. 1928 2% 2% 102% O00 ! 2% Mar 
Apr Serial 6%% notes. 1929 2 ] « 214) £9,000 at 24 et 
July Serial 64% notes. .1930 ! l ’ | 39004 a 

Kerr Lake 1,200) Feb Serial 64% % notes. .1931 ! ‘ Oou it 


¥ 
4 
( 
t . . Oct 
. 4 Y 32 0] A j 400 , 4 4 
Mason Valley Mines. 1.900} Jan Serial 6 4% notes. -193 
€ 
% 
(i 
Te 
t 
% 


Mining Stocks — 


2 
o 


Arizona Globe Copper l 

Butte & Western Mining. 1]. « 3,000 
] 4 
] 


Calaveras Copper... 200 
Calumet & Jerome 14,000 
Canario (opver ) 5 5 % 40) 
Ching Pxtension 5 3 3 2 O01 
Consol Copper Mines” ! 2\% 2\% , 2,200 
Conse: M & Smelt of Can25 58% 52% 3% 1,600 
Copper Range Co ‘i : : 1Ou 
Cortez Silver Mines Co ] : 1,001 
Cresson Cons Gold M&M.i ‘ 5,500 
Dolores Esperanza Corp. 2 f2e 1.000 
Eagle Picher Lead 35 3: LoO0 
Engineer Gold Mines, Ltd . 21% 20% 24! 4.400 
Eureka Croesus. ( 3.200 
First Thought Gold M- 5e : de 11.000 
Forty-Nine Mining. -...-.1 2,000 
Golden Centre Mines. -.-- 
Goldfield Florence 
Hawthorne Mines Inc- 
Hecla Mining. - 
Hollinger Consol G M 
Jerome Verde Develop. 
Kay Copper Co. .....-.- 


to 
" oN 


1h Oe ODN 
=e 


_ 
x 


t 


i. 
NeKNONNNS SVN OHSS wes 


— 
or bo 
30a aa 


PS 
- 


3,700 
9 O00 
21,000 
2,500 

600 
1,600) 
34 An 

















7 et et tet tt 
oe 


mt eaasts 





“It 


Serial 64% % notes. .1933 é , =3,.00) % Oct 
National Tin Corp = : 1,000) f Muar . > non . Oct 
New Corneiia Copper... _£ a7 . 2 1, 51M Mar , Jan a ona pee cone £ tomas ie phe 7 4 Oct 
. y +] ’ » 4th , O30 \ ‘ Oct oe ‘ o ‘ ' 
mow Jerecy Sine... -. 300) 20 » 1 May “July | Seftal 635% notes. -1936 i] 100% 106%4| 20.000] 95! t Oct 
Newmont Mining Corp. l( ‘ to} 61,300) ¢ j July Serial 64% % aotes. .1937| 10 , | 68 000 May } Oct 
oy, egg tenses Se. 9 31 ovo! } = Berial 644% notes. _193%| 10: ‘ CO ; % oe 
- ) ‘ ot S Le OF Q34u 1 os rh ! e 
Parmac Porcupine Min. __1 7 12,000) = 18e zo Jan Serial 3 a asses ioe 0 ‘| 19'000 4 Oct 
Plymouth Lead Mines : 5.000) » §& i Mar a - ‘ r - =r 4 . - : ‘ ; Chet - Jap 
Portland Gold Mining. __1 35 ( 9,01 5e Sept | Vacuum Ol 7s a : + tis , 
rtia ; } ink ‘ } ‘ ‘ Valvoline Oil 68 O23 5 | ooo] 1 Jan Mar 
Walworth Co 6% ‘ . 1.000 Oct 
9 000 t Oct 


Premier Gold Min, Ltd_.1 2816 2 1,500 y Jan 2% Sept 
Red Warrior M'ning Ble 3 35 ~ 000] Aug , 
Shaw Mines Corp. .---. { c 62¢ 10,000) 3:3 Oct op — sl tA “iy ‘ = : : Jan 
South Amer Gold & Plat 5 3% 6 35.000) 24) Mas 3% Jan | Webster Mills 6 . i — se 
Spearhead Gold Mining Re ¥¢ " O00 May 
Teck Hughes. | a 70H | Sept wey are 
Tonopah Belmont Devel.1} 7 S00! §2e AD J Aug poe me cag 
Tonopah Extension 1 1,000) Feb and Musicipatities. 
Tonopah Mining an 4\4 o0 b AUZ | Goloene (City) ¢ 195 : 52 00 S7 Sent Oct 
Tri 8 ¢ 2,000} Ma 3c0s: Jaan ee eee tr 44 if ‘ o- 36 
Seotes tons AAs ing f 5 9 a | 806 ; 2 Fep | Denn 1ark (Kg) 5iewl 195 of / : } . 9 1M ee aes 
United Verde Extens. - 26 4 26} S00} 4 Jan aay - wn on Ge , Ma} 4 Sept 
ar ~ “i : > Gratz (City) Austria 8s 54 ‘ } , 97 May Sep 
i . 7 2. Of } Ma : ‘ , . ye as j 
Sey paaliaaceaenate tle od _M ar | French Nat Mall SS 7s 1949} 3%] 83 j | 774 Apr Jap 
Wenden Copper Mining 7 ez ‘ ear enn! Avr Hungarian Cons Mun | sda ote 89 July! Oct 
, : it ; . r r te | . Loan 73 8 1945 | ‘ JOU) \ y) ‘ . Cc 
Yukon Alaska Trust ctf 5 1 Ji Jar . 
Fos be ’ . ” a9, ¢ 2 Indust Mtge Bk of Finland 
Yukon Gold Co 5) 32 k 37 000 Feb lat M coll 8 f 78 1944 ‘ : 9654) 96.001 9256 Mer! oe 
Medellin (Colom) 8s_.1948 off OOO] 97% Ju yi u 
Allied eg ye 1939 = 1 le} $1,000 ; Ser 6 Feb | Netherlands(Kingd) 8s B‘72) 6 106 4 4) 46,000 = ‘4 I ‘ pe 
Conv deb 8s a 936 9% 28,000) 84 ? ( Feb | Peru Republic of) 5s +4 ‘ ) 97 + 11! Aug Feb 
Aluminum Co of Am 7s ‘33 hg i} 2,000 ‘ 7% June — — ‘ 9191 13 ooo] 11 Augl Feb 
Amer G & E deb 68__2014 ¢ 98 by |145,000 July 6 i458 ct + nal . ie oool 11. July! Feb 
American Power & Light ” - 5168 certificate 3 | 12000] 10% May| Jan 
t 96 5 ‘ 97 74,000 Ma 5's cates l 5 13 | 22 
Gyo witout warr ania) sons] ous oz |tz4om0] gam an] o8ye May | aamcapet argentine tea toa] 82% Sept) #94 duly 
1938) - 2 2 5,000 3% June | S#4r Basin Con Co 75 1935 ; 2 b : 
— ny | Mill 60. ,1938 “tae jese'oee Get | Switzerland Govt 5449 1920). --- 2 24| 10 000] 101 Jan] 104 July 
pom td «. Gop Min 6s. 1929 ] Les “a4 O0c vA May | Upper Austria (Prov) 7e'45 35 000 92% July July 
Andian Nat Corp 6s. .1946}--- : 204 15 000 K 2é June 
py 5 Biec 6. "1905 j 3) ; 13 000 92 96 -~: * No par value. & Correction. / Listed on the Stock Exchange this week, wher 
Assoc’d Simmons Hardware ; additional transactions will be found. o New stock. s Option sale. w When 
6 4a 1935 4M (152 1 ‘ Ort! issued. x Ex-dividend. y Ex-rights. 2 Ex-stock dividend. 
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hates Gross Earnings by ale aN the table which Electric Railway and Other 


follows we sum up separately the ¢ 
week of October. The 
7.42% inerease over the 


the second 
and shows 


earnings for 
table covers 16 roads 
same week last year. 





























duvestment and Hailroad dutelligence. 


PLO LPL PPD 





Second Week of October. 1925. 1924 Increase .| Decrease. 
. $ $ 3 
ny ae 123 ,926 110,824 i. Ses 
Buffalo Rochester & Pittsburgh 357 326 348 767 i fee 
Canadian National_____.__-_- 6.218,089| 5,.138,847|1,079.242} -_...-- 
Canadian Pacific 4,395,000) 4,214,000} 181,000) —_---- 
Duluth South Shore & Atlantic. 119,561 126,886 as 7.325 
Georgia & Florida.__..._ ..-- 42.200 35,750 6 456 - 
Great Northern............. 3,142,000] 3,255,247] -—.--- 113,247 
Mineral Range i i ak ae +.317 7,301 ai 2,984 
Minneapolis & St Louis___-_--- 342.833 407 552 i 64,719 
Mobile & Ohio 417,083 390,211 . ' >. oo 
Nevada California & Oregon_- 10,853 9 ,O7¢ ay 
St Louis-San Francisco_-__-_-_--- 2,055,075} 1,976,922 78,153 aaa 
St Louis Southwestern_____-_- 592.700 595,115 ee 2,415 
Southern Railway System _---. 4,134,456] 3.759.321] 375,135] -..-.-.- 
rc. ¥¥.” . aaa 774,801 766,921 7 SSI ‘ 
Western Maryland. LY Sa 411,177 395.342 15.834 = as 
Total (16 roads)__........-- 23 .141,397|21,538 ,083)1,.794,004 190, 690 | 

Net increase (7.42°%)- 1.603.314 








In the following we show the weekly earnings for a number 
of weeks past: 























Current Previous Increase or | 
Week. Year. | ‘ear. Decrease. | % 
$ $ | $ 
Ist week July (16 roads)..-.-| 17,280,373) 17,037,297 + 243.852) 1.43 
2d week July (16 roads)_-.-| 17,742,468) 17,483,935 +258 533) 1 47 
3d week July (16 roads)__-_-| 18,163,598] 17,240,803 +922.795) 5.35 
4th week July (16 roads) - ...| 27,201,378) 25,022,731) +2.178.647| 8.70 
lst week Aug. (16 roads)_.-.-| 18,408,362) 17,160,592) +1.247.770| 7.27 
2d week Aug. (16 roads)--.-| 18,693,557) 17,140,935) +1,552.622) 9.05 
3d week Aug. (16 roads)_---|} 19,313,356) 17.533.547| +1.779.809| 10.15 
4th week Aug. (16 roads)_---| 27,448,599] 24,984,483) +2.464,116) 9.86 
Ist week Sept. (16 roads).---| 15.849 977) 17,369,297) +1.480, 680) 19 93 
2d week Sept. (16 roads). .--| 21 ‘682.5: 38) 18,301,073 3| +3381 465] 18.48 
3d week Sept. (16 roads)_._--.| 22,365,2 76) 19,393,235) +2.972,.041/15.32 
4th week Sept. (16 reads)____| 30,851,276) 2759080 $| +3,260 474)11.73 
Ist week Oct. (16 roads)__- 23 008.039 20,888.63 +2.119 +H 110.14 
2d week Oct. (16 roads)____! 23.141.397! 21,538,083! +1.603.314| 7.42 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 
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Gross Earnings. Net Earntngs. 

Month 

Increase or Increase or 

| 1925. | 1924. Decrease. 1925. 1924. | Decrease. 
$ | $ $ s $ . 

Jan __|483,195,642/467 329,225) + 15,866 ,417/101,022,458) 83,680,754) +17,341,704 | 
Feb - . |454,009 669/478 ,451,607|—24,441,938) 99,460,389) 104,441,895) —4,981,506 
Mar. .|485,498, 143/504 ,362,976|—18,864,833|109,230,086|114,677.751| —5.447.665 
Apr .-|472,591,665/474,287,768| —1,696,103/102,861, 475| 97,471,685] +5,389,790 
May -/487 ,664,385/476,549,801) + 11,114,584)112,859,! 524) 96 054,494) + 16,805,030 
June _|506 ,002,036| 464,774,329] +41,227,707|130,837, 324| 101,487,318) + 29,350,006 
July. -|521,538,604) 480,943 003) + 40,595 ,601)139 606,752) 111,786 ,887| + 27,819,865 
Aug 054,559 31S1507 537 554!) + 47,.021,7641166 558 66 134.737, 211! + 31,821 455 


Note.—Percentage of increase or decrease in net for above mo nths has been 


January, 20.73% inc., February, 4.77% dec., March, 4.74% dec., April, 5.53% ine., 
May, 17.49°) ine.; June, 18.91 inc.; July, 24.88% ine.; Aug., 23.26% ine 
In Jan. the length of road covered was 236,149 miles In 1925, against 235,498 


miles in 1924, in Feb., 236,642 miles, against 236.031 miles, in March, 236,559 miles, 
against 236,048 miles, in April, 236,664 miles, againet 236,045 miles, in May, 236,6¢ 
miles, against 236,098 miles, in June, 236,779 miles, against 


236,357 miles, in July, 
236,762 miles, against 236,525 miles; in August, 50 miles, against 236,546 


The 


236,7:! 


Net Earnings Monthly to Latest Dates. 


: . » pee 
following shows the gross and net earnings for STEAM 
railroads reported this week: 
Gross from Ratlway Vet from Ratlway Vet after Tare — 
925 1924. 1925. 1924 1925 1924 
$ $ $ 3 $ > 
Brooklyn Eastern District Terminal— 
September 119,642 113,266 50.814 40.554 $2,592 33,982 
From Janl_ 1,073,808 1,054,581 437,709 410,043 369,456 345,662 
Fonda Johnstown & Gloversville 
September 98,795 95,932 33,111 28,160 25,271 20,320 
Fron nl 951,605 960 007 313,349 326,681 242,759 256,121 
Kansa ty Southern (incl. Texarkana & Fort Smith)— 
September — 1,870,346 1,836,879 36,880 532,871 526,718 433,629 
From Jan 1_15,658,.806 15,601,181 4.748.572 4,307,400 3,753,574 3,375,660 
Minneapolis St Paul & Sault Ste Marie 
September 3,926 472 $3,156,785 1,926,658 1,238,252 1,729,583 1,043,337 
From Jan 1_20,775,070 18,878,339 5,338,840 3,197,844 3,893,499 1,848,675 
Wisconsin Central 
September . 1,923,268 1,612,750 528,704 272,354 420,141 183,617 
From Jan l 9,212,897 14,452,857 3,733,023 2,784,943 2,888,976 1,972,056 
Total System 
September 5 849,741 $.769,535 2,455,362 1,510,606 2,149,724 1,226,954 
From Jan 1.35,987,967 33,331,196 9,071,863 5,982,787 6,782,475 3,820.73 
Monongahela Connecting 
September 166,292 135,770 24,294 6,914 14,678 2 046 
From Jan1_ 1,607,854 1,472,041 239,237 96,771 192,979 1,621 
New Orleans Great Northern 
September 245.629 242.704 76 O47 70,109 60 536 51,420 
From Janl_ 2,148,962 2,210,882 640,297 650,048 465,837 $89,317 
New York Chicago & St Louis 
September 4.808.329 4,640,248 icliainie darieceadl *1,224,928 *1,064,281 
From Jan 1_40,333,391 40,038,340 setawe . .-- *7,841,873 *6,331,012 
St Louis-San Francisco System— 
September ~ 8,510,000 8,221,000 *2,236,000 *2,231,000 
From Jan 1_68,788,000 65,155,000 =—s§-_ __... *16,166,000°* 14,655 .000 
Southern Pacific System— 
September .28,420,866 27,729,921 10,152,749 9,709,416 8,015,289 7,732,382 
From Jan 1_.213885639 215312,947 51,096,773 54,574,127 35,795,789 39,272,257 
Union Pacific System— 
September 21 $63,258 20,794,116 8,709,631 7,984,103 7,709,968 6,963,343 
From Jan 1.138756965 146033,318 37,821,519 39,700,840 27,573,954 28,355,128 
* After rents. 
Income. Charge Balance 
$ $ 
Fonda Johnstown & Gloversville Sept °25 *49,202 31,417 17,785 
"24 *44 068 31,063 13,005 
From Jan 1 to Sept 30 ‘25 *308 867 287,144 21,723 
‘24 *320,248 283 467 36,781 


* Includes other income. 
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Public ® Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
sarnings with charges and surplus reported this week: 
——Gross Earnings Net Earnings 


Lee 














Current Previous Current Previous 
Companies. Year. Year. : Year. 
$ b 
Cities Service Co______- Sept 1,231,068 1,0 )54 2 i iadlinacant me 
12 mos ended Sept 30----18'845/282 17,176,0! 3 18,077,902 16,561,259 
z Georgia Ry & Pow Co_Sept 1,280,803 1,371,599 *365,996 | *354,259 
9 mos ended Sept 30_--.11.950,038 12,714,191 *3 642,274 *3,830,229 
R * — taxes. x Includes Atlanta Northern Ry. Co. and Gainesville 
y- Oo 
Gross Net after Fized Balance, 
, Earnings. Tares. Charges. Surplus. 
Companies. $ ‘ $ $ 
Adirondack Power Sept '25 698,926 ¢269,666 150,917 06118,749 
& Light Corp "24 = 627,386 €192,986 — 118,567 b74,419 
12 mos ended Sept 30 '25 8.105, 187 c2.804,228 1,740,529 61,063,699 
24 243,592 c2,345.972 1,341, 390 61,004,582 
Asheville Power Aug '25 104,238 *45 063 5,981 39,082 
& Light Co "24 105,498 *48,596 5,763 42,833 
12 mos ended Aug 31°25 1,136, oe *472, 702 y 61,365 401,337 
°24 «1,039.33 *435,298 77 3878 367 .420 
Bangor Hydro- Sept '25 137.806 72,501 26,782 45,719 
Electric Co "24 127,534 68,450 25,583 42,867 
12 mos ended Sept 30 '25 1,562,792 826,383 313,628 512,755 
‘24 1,546,067 790,988 303 ,203 487,785 
Brooklyn City Sept '25 931.680 *184,761 61,317 123,444 
Railroad Co "24 945,955 *165,548 36,791 128,757 
3 mos ended Sept 30 '25 2,760,996 *499,997 178.524 321,473 
*24 3 786.005 *443,000 111,812 331,192 
B M T Corp and Sept '25 3,590,027 *1,137,452 654,939 482,513 
affiliated cos "24 3.47! 9.049 *1 023.835 649,152 374,683 
3 mos ended Sept 30 °25 11,228,732 *3,453.517 1,962,829 1,490,688 
° "24 110.744.9200 *3,148,266 1,942,175 1,206,091 
Carolina Power Aug "25 257 .758 *112,582 52.318 60,264 
& Light Co ‘24 196.604 — *83.963 40.468 43.495 
12 mos ended Aug 31°25 3,207.149 *1,.632.728 593,795 1,038,933 
°24) 2.495.849 *1,260,.800 430,095 830,705 
Central Illinois Sept '25 285.495 86.178 see — ctuncaeos 
Light Co ‘24 278.937 131.761 ‘ ans inden} 
J}2 mos ended Sept 30 '25 3,783,662 1,612,734 523.611 1,089,122 
°24 3.568.809 1,530,418 506,443 1,023,975 
Commonwealth Sept '25 3.566.096 1,428,778 -— messes 
Power Corp & Subs 24 3,087,101 1,317,146 ‘ =: 
12 mos ended Sept 30 '25 42,267,753 18,271,282 m10.769,494 7,501,788 
°24 39,169,118 17,107,756 m 9,566,508 7,541,248 
Consumers Sept '25 1.697.044 40RD —-seteeens avocedees 
Power Co 24 1.445.442 651,762 =~ . = 
12 mos ended Sept 30 '25 19.609.525 9.004.313 2,491,762 6,512,551 
D4 18,307,276 8.583.784 2,493,302 6,090,482 
Cumberland County Aug ‘25 339.369 e141,614 63.184 78.430 
Pow & Lt Co cons cos ‘2 321.357 €114.1990 62 874 _ ol 316 
12 mos ended Aug 31 '25 3.883.250 €1.513.974 755.193 758.781 
"24 3.817.716 €1,343,701 742.987 600,714 
Detroit Edison Sept '25 3,089,728 #936294 e388 .535 547.759 
Company °24 2.461.301 *OH11 831 336,154 275.686 
9 mos ended Sept 30 '25 25,858,469 *8,.500,528 €3,201,.966 5,298 562 
"94 23,144,606 *7,082,.652 e3,069.387 4,013,265 
Fort Worth Power Aug ‘25 224,546 *O8 850 16.829 82.021 
& Light Co "24 238,898  *113,.380 16,775 96,605 
12 mos ended Aug 31 '25 2.887.053 *1,402,701 201.739 1,200,962 
"24 3,113,003 *1,418,573 215,103 1,203,470 
Fludson & Sept '25 969,704 470,175 336,078 134.097 
Manhattan °24 959 064 455,738 339,738 116,000 
9 mos ended Sept 30 '25 8,927,411 4,243,577 032,409 1,211,168 
“a '24 §,786.60L 4,155,453 3,049,085 1,106,368 
fdaho Power Aug 25 255, O61 *123,.719 56.492 67 ,.227 
Company "24 259,155 | *120,718 72,907 47.511 
12 mos ended Aug 31 '25 2.833.719 *1,488,.2583 692,676 795,607 
be 4 E- °24 2,701,636 *1,479,3: 888.1 174 een) 164 
Kansas City Pow Sept 25 773.852 374,897 102, 353 272.044 
& Light Co "24 724,108 347 547 149 P 260, 398 
12 mos ended Sept 30 '25 9,857,138 4,946,767 1,153'308 3,793 459 
94 9.369.195 4,647,026 1,067,506 3,579,520 
Kansas City Elec Aug °25 334,678 *151,773 96,433 55,340 
Co : "24 380,192 *118,588 93,694 24, oee 
12 mos ended Aug 31 '25 5,612,510 *2,156,522 1,169,224 987 ,29 
"24 5,609,229 *1,908,833 1,106,259 802,57 4 
Nebraska Power Aug '25 315,580 *151,734 68,376 83.358 
Co "24 308,246 *159,700 59,670 100,030 
12 mos ended Aug 31 '25 4,076,302 *2,170,245 780,643 1,389,605 
24 3,894,153 *1,8581,204 656,184 1, rT 
N'port N & Hamp Sept ‘25 181,950 66,103 20,592 5,511 
Ry Gas & El Co "24 171,570 59 607 20.542 30088 
12 mos ended Sept 30°25 2,055,432 696 ,GS2 248,907 448,075 
"94 2,006,324 633,495 252,952 380,543 
New Eng Co Pow Aug ‘25 621,527 245,452 109,096 136,356 
System °24 514,915 176,186 106,066 70,120 
12 mos ended Aug 31 '25 7 + 024 2.8 38.261 1,386,599 1,451 oe 
94 7,036,240 2,271,752 1,253,575 1,018,15 
New York Rys Sept '25 673. 390 *151,190 89,614 61.576 
3 mos ended Sept 30 "25 «2,033,544 #446 »,920 269,365 177 555 
Northern Ohio Sept '25 921,787 222.022 14176,540 45,482 
Power Co & Sub Cos '24 $26,630 175.043 1177.348 —2,305 
9 mos ended Sept 30 '25 8,475,485 2,158,172 | 1636,873 521,299 
'24 7,355,237 1,567,998 11,530,493 37,505 
Ohio Edison Sept ‘25 113,584 Ce estkesaae SacRawaie 
Company °24 107 .058 43,131 eee 
12 mos ended Sept 30°25 1,503,059 583 838 111,997 471.841 
’24 1,532,988 606,511 139,874 466 937 
Pacific Power & Aug °25 298,138 *134,447 68,279 66,168 
| Light Co °24 264.967 9121,230 61,412 60,818 
12 mos ended Aug 31 °25 3,341,391 *1,443,247 776,403 666.844 
"24 3,244,257 *1,562,991 719,557 843 434 
Phila & Western Sept '25 75,677 935,529 k15,925 19,604 
°24 76,509 733,127 k15,925 17,202 
Phila Rapid Tran Sept '25 4,062,521 997,305 d1,102,608 —105,303 
System 24 3,544,607 *QO17 357 AS65843 51,514 
9 mos ended Sept 30 '25 37,115,907 *9,769.837 d9,.849,990 —80,153 
'24 32:946.910 *9,221,959 d7,814.021 1,407,938 
Portland Electric Sept '25 876,338 345,724 203.728 141,996 
Power Co "24 859.472 337.613 195,830 141,783 
12 mos ended Sept 30 '25 10,.961.090 4,386,913 2,444,006 1,942,907 
"24 10.853.544 4,198,404 2,173.958 2,024,446 
Portland Gas & Aug '25 311,37 *117,943 51,163 66,780 
Joke Co ‘24 28S R40 © ©6©*101,022 40.631 60.391 
12 mos ended Aug 31°25 3,990,103 *1,444,875 507 .313 937 562 
'24 «3.568.596 *1,412,062 467 805 844,251 
| Republic Ry & Sept '25 873.515 332,195 292,456 39.739 
Light Co "24 825,621 240,850 224 3358 16 512 
12 mos ended Sept 30 °25 10,974,560 3,656.672 2.935.035 721 637 
24 10,431.517 3,596,653 2,963,090 633 563 
Southern Indiana Sept ‘25 210,010 80.580 ----- — ro 
Gas & Elec Co *24 205 612 A re “43,143 ” 622307 
12 mos ended Sept 30 '25 2,636,433 ,035,448 3,142 
° °24 2,636,412 980,101 435.910 541.191 
Tennessee a Sept '25 42.426 21,294 9,137 12,157 
Elec ¢ *24 39.893 22.919 ' 8 148 saa eta 
12 mos ended Sept 30 ‘25 477 .355 249,944 07 ,.230 42,71 
4 "24 449,430 241,431 99,010 142,421 
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Montreal Tramways Company. 
(Annual Report—Fiscal Year Ended June 30 1925 
President Julian C. Smith said in 
Rerenue The revenue of the company for 
576,941, compared with $2,449,175 last ye 
The interest on bonds, loans, debenture stock 
to $1.953.146. compared with $1,885,620 last ye in increase of 347 
The net income amounted to $623 .794 compared with $563 55: 
increase of $60,240 After the payment of four quarterly 
2%% each, amounting to $400 000. the surplus for the year 
$223.7 704 compared with $163.554 last vear The balance 
of the general ! int is $892,547 
Financial All the details necessary in connection 
tion of the financial structure of the comy ' bmitted to the sh 
holders and aj ed | them have been carried out 
A new issue of $100 000 000 General & Ref. Mtwe. Sinkin 
Gold bond has hes nd an amount of S!7.5 
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company thus possesse r eA TLS y whic essary improveme 
can financed on fa 
During the ve the 
Gold b which were 
in place of a like 
which had been redees 
held in the treasury to 
the treasu 5 &1.7 
pany, issued durit 
1924 These 
and as required 
The compan has ex} 
543, and has written off cay 
$160,969, making a net ar 
The capital expendit 
spentin any one previous year since 
From that date the end of the fise 
to $5,654,077 The extent of this vear 
many Improvements « ied out by the 
The compan: share of the city s sno 
to $209,328, while the total snow expense for 
to $248.495 
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has paid to the City 
ibove, for ordinary t 
rental, the sum of $1,371,284 
Directors are pleased to report that the total 
Montreal as rental inder ntract has now 
rental in arrears, which, at close of the fiscal 
$1.460,618, has gradual! reduced ¢ h 
company since that date having been sufficient 
rental as well as additional amounts on account 
Auto Bus Service Under a special arranvetr 
Montreal, and approved of by the Mor 
company, in the month of August 1925 
Sherbrooke and other streets of the city 
it is hoped that the same will prove 
During the year the company, with the 
fays Commission, executed an agreement 
ing certain extensions of its « ystern within th: 
service between Lachine and Montreal West 
ment with the Town of Lasalle covering an 
town and connecting with the City of Lachine 
West. ; 
Since 
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the year an agreement 
whereby the company 
Within that town 
Directors think it desirable under present con 
s fiscal ear be changed fro June 30 
that the date of the annual general 
Tuesd in March, such ott lay in 
ind for that pose will submit for 
ation resolution laws 


the close of 
Mount Royal 
extended and operated 
Change in Fiscal Year 
ditions that the end of the 
to the end of lendar year 
meeting be changed to the first 
March as the directors may appoint 
the stockholders approval and ratific 
of the company accordingly. 
STATEMENT OF OPER. UNDER CONTRAC 
Years End. June 30 1924-25 } 
Gross earnings 799 
Oper expenses & taxes... 6.3824 
Operating profit AO 
Maintenance & renewals 2.577 
Balance 
Allowances Due 
6% on capital value 
6% on working capital 
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’P ayabl e as Earned— 
City of Montreal rental. $500,000 
Contingent reserve se et 
Total $500,000 $500 000 ‘125 
Balance, surplus.-__.-.-- $383 638 $548,695 $347 $187,948 
x The contingent reserve fund is limited by the contract to "$500, 000. 
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and dividends on 2d stock 


The Cuba Railroad Company. 


Lal Rep { ) i le A 


Horatio 8. Rubens, President, says 


Aug. 22 1924, Cuba RR. 
iguey & Nuevitas Ry., 


ld on 
assets of the Car 
y carried into effect 
itted are based for the first tin 
perties of the ( aguey & 
part of Cuba RR 
assured $4.000 000 bor 
RR. 
has _— $785.000 on account of 
trusts. (C%* y ring the year added to its 
funded debt by the issue of $704 O00 pe 1 et, \lortgage bonds on account 
of the construction of the branch from Canaguey to Santa Cruz del Sur. 

A dividend of 6 on the l’referred stock was declared payable in two in- 
Sstallments of 3% each. one on Aug. 1 1925 and the other on Feb. 1 1926. 
During the fiscal year the company declared as dividends on the Common 
stock the sum of $3.950.000. 

During the year all the Common capital stock of the Cuba RR. was 
acquired by the Consolidated Railroads of Cuba. The latter also acquired 
practically all of the capital stock of the Cuba Northern Rys. 

While the se parate Corporate existence of the Cuba RR. (which has now 
acquired the Camaguey & Nuevitas Ry.) and the Cuba Northern Rys. is 
and all of the Ccn mon stock of Camaguey & Nuevitas Ry. The peoperty 
ci Cemaguey & Nuevitas Ry., however, bas been purchased by Cuba RR., 


At the speci il meeting of stockholders he 
was authori purchase the 
and this authorizati is du 
Phe staten ents subi 
tion of physica! pr 
operation a8 an integra 
Phe Cuba RR. Co 
Ry. These ire 
Since the annual 
principal of equipment 


ed t 
mv 
e upon the 
Nuevitas Ry. 


acquisi- 
the and its 
ids of Camaguey & Nuevitas 


bonds owned by Cuba 


last report cor ay 4 
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Gre Earnir 


Hire « f ex 


Maint. of way & struc... $3.310.740 $2,015,140 $2,111,473 $2.277,558 
Maint. of equipment . 8.048.157 2.451.463 2 656.115 2.249.291 
Conducting transporta’n 3,7583.006 3.129.607 3.020.497 2.983 .338 
General expenses - _ - is2 OZ 674.420 998 345 615.706 
Taxes 774.927 583.445 $26 5OF 241,603 
Antilla termin:z ae 594.380 369.117 $17,540 277.097 
Pastelillo terminal 2 530,409 
Miscellaneous ( perations 601 S85 609.795 560.829 
Total . _.$13.425.587 $9.862.990 $9.791.306 $8.644,593 
Ratio oper. exp. to gross 64.54) 64.51 (66.20) (71.68 
Net earnings. _____.- $6.085.459 $4,521,266 $4,354,893 $3,078,379 
Other income-.-.-.-.....- 337 .370 491,114 314,587 153 .908 
Gross income ..-. $6.422.828 $5.012.380 $4.669.480 $3,232,287 
Int. on funded debt, &c_ 1.477.308 1.485.985 1.540.273 1.685.842 
Preferred dividend (6%) 600.000 600.000 600,000 600.000 
Common dividend..... 3,950,000 2,000,000 E ‘ 
Balance, surplus- --- $395,520 $926.395 $2,529,208 $946,444 
x Cuba RR. Co., including Camaguey & Nuevitas Ry. y Cuba RR. only. 


x1025 yilve4. x1925 y1024 
Assets bs Ss Liabiliti: Ss Ss 
Costrd. & equip. .67,350,553 61,237,049 Preferred stock ~10,000 000 10,000,000 
Mar. & Ind. Co. of Com. stk. & surp.36,688.881 30,877,729 
Cuba stock 93,5805 99,805, Ist M. bds., 5 14,418.000 13.624.000 
Camaguey & Nurs ist L & Ref.7'“s_. 4.000.000 4.600.000 
> vitas RR. stoc! 5,692,700 | Impt. & equip. 5s. 4.000.000 4,000,000 
Cama. & Nuev. lst Trust equip. ctfs 1,467,000 2,252,000 
Mtge. bonds 3.700,000 | Sinclair Cuba Otl 
Mat’'l & supplies 1.657.259 1,527,456 eq. conv. contr 667.998 799,061 
Cash 2,349,653 652.349| Accounts & wages 
Remit transit 73,257 67,994 payable 847,317 682,087 
Pension fund cas? 169.631) Pension fund 369,631 
Agents & condur 168,625 134.114 nt. on fund. debt 04,466 449.140 
Notes, & recely ] 730 ep. ( ' & Nuev. RR 5.130.502 
Cos. & individuals 87.148 5,452,131 ripa warrants 2.695 2,695 
Traffic lances 99 SO9 4 Accrued taxes 695 235 189.476 
Work. fund adv 67,235 26.864 | Deprec'n, &e., res_10.754.670 7,878.01 
Duefr ( hanGov Pref div reserve 400 000 H00 OOD 
forsu 1.asery 227,981 171,436 | ¢ mon stock « 
Notes re of Cons I 1 July 6 1925 650 000 
RR ‘Cul 5.692.700 Deferred ite ; 400,772 386.759 
Other assets 201,191 185,¢ 
Compania Cubana 4,699,570 
Exp. account of 
re it ri t R1T.O00 7 
Bond & ’ t 1.156.412 ] rf 4) 
Insurance ms 1 t f 17 
Other def'd items 14 oe 1 Pie 
Total A024 41 1%¢ I RS, 20 1 81,541,186 


ed, their operation is now consolidated as the result of the acquisi- 
heir Common stock by the Consolidated Railroads of Cuba. 


ING STATEMENT FOR F EARS ENDED JUNE 30. 
Ss 7 ‘ q ? | 





x1924 ) , y1922-2 y1921-22 

re ; $5.485.677 97 $4.366.026 $3.705.143 

‘ : 236.875 O7 217.321 215.475 

and baggage_-_- 167.504 73 95 G46 348 033 

r 110.312.3895 96 7.045.708 6,294 S94 

meterage ee, 100.459 67 75.110 149 ATS 

juipment 523.746 $2 572,186 7.765 

erminals x 612.294 68 703.995 9,751 
» terminal . 810.312 

neous : 961.781 892,106 769.913 159.312 


__$19.511.046 $14,384,257 $14,146,199 $11,722,972 
ing Expenses— 











GENERAL BALANCE SHEET JUNE 30. 


‘ 





1. Camaguey & Nuevitas Ry. y Cuba RR. only.—V. 121, p. 194. 


The Cuba Company. 
(An nual Re port Year ky led P ne AY 1925 





. . ‘ i 
holding corporation, the annu report has own « ; f cial 
figures, without including ar t ment f the oper d finances of 
its subsid iar} nd aft ted com panies t |i eof r t solid 
tion of interests. it is felt that th tock ‘ s shoul ve at pre 
hensive statement showing th ext t f heir participa j h asset 
and earnings of all comp t rt f this ye for 
the first time, the fina ial state nt co ts ofa d 
falance sheet of ¢ 1 ( ; and af 2 t 
June )1M¢ qa simi r 1 i re ‘ f " | e ’ 
ment of the same companies for the yvear ended Jur The f il 
vear of al qd compan ends at Jur except , ! in the of 
Compar ia ¢ bana Its f ear ends Ih rhe f 
its oper itions are for the 61 ntl ended June 125 The show a pr rit 
The figures of all the ther ¢ PAnies « th f ear ended Jur 30 1995 
In respect to the operations of Cuba Co. tah parate corporation 
it is sufficient t hat it pts f x led its ¢ r ! t 
and that its surplus was not dr ipon or reduced, but, on the contrar 
was increased 
Cm t of I road Duri the past f il year compa eon 
sumimated a angement ft hich i ! i ("1 RK d th 
f I pyué x itas R ( ( lated ith th (cuba t 
Rys. through t ‘ fa corpora nized ler Cuban 
laws a d known as Cor led R of Cul I r that arr rement 
Cuba RI has bee ( date th tt ( I re N j itas R 
by purchase of the as s of the itter compa Cons dated Railroads of 
Cuba has acquired ail of the Common stock of Cuba RR. formerly owned b 
this company, and has also acquired all but a fraction of 1 of the stock of 
Cuba Northern Rys ind ¢ ma Cy through said arrangement and b 
additional purchase, has acquired nearl; I! the Preferred stock and more 
than 60 of the Common stocl f Cons lidated Railroad f Cuba 
The new corporation, Cons lidated Railroads of Cuba. has issued pprox 
imat« 400,000 shares «f Cumulative 6 Preferred stock and 100 snares 
of Common stock having ne par \ rT Only the Common stock has voting 
ights Cuba Co, owns 367 89.5 sha if i Prefer Isto " } 24 7 
shares of the Common stock Af hares of the Preferred and ¢ imon 
stocks remain in the treasur f Consolidated Railroads of Cuba to b 
exchanged eventua for Common stock of Cuba Northern Rys The, 
Comn shares of Consolidated 1 roads of ¢ i have been deposited 
with five voting trustees, of h f r are stockholders and dire rs of 
C1 Co, Voting trus sare: ¢ wae ier, He rt C. Laki Horatio 
S. Rubens, Jose M. 7 f v HW. W 
Por ] ‘ <=h t fs +} th r¢ of ¢ S ‘ tec 
2 r ads f ¢ ba h f } ( ‘ p if) 
shares of Preferred stoc) of hat ¢ rporatior | der p ‘ te 5 
unds for such { chase ad par to i the int f rking 
cap effort J t terp af iss and 1$10.000 
Or -Year M« f Converti Sinki Fund G wonds due Ja | 
1935 (V. 120, J ; 
( te S f The corporate structure of Cuba Co. and its 
subsidiaries is now as follows 
Cuba compar has propert investments of the cost value of $1,147 
993, consisting of lands and certain detached railroad lines, all of which 
excepting a portion of the lands ire leased at substantial rentals It« 
remaining important assets. other than current assets. consist of ownership 
of a large majority of the Preferred and Common stocks of Consolidated 


talire 


ads of Cuba and all of the stock and debentures of Cor 


ania Cubana 
1 ' 


I 
Its liabilities other than its shares and a small amount of current liabilities, 
{ 


consist of $4,000,000 6° debentures due Jan. 1 1955, and $10,000,000 


6° bn 


tions, 


ynds due Jan. 1 1935. ; ; 
Compania Cubana owns 2 sugar mills, with their appurtenant planta- 
at which during the past crop it made 822,149 bags of sugar. It also 


owns several town sites. from which it derives considerable income Its 


long-term obligations consist of $4.650.000 of debentures, all of which are 


owned by Cuba Co. 


(3) 
RR.., 





Consolidated Railroads of Cuba owns all the Common stock of Cuba 
and all but a fraction of 1% of the stock of Cuba Northern Rys., 


ha 
CONSOLIDATED INCOME ACCOUNT YEAR ENDED JUNE 30 1925. 


and Camaguey & Nuevitas Ry. will sh rtiy be dissolved. Consolidated 


tailroads of Cuba has no liabilities 


strictly current obligations for wages 
t) Cuba RR. owns all of the st 

Cubana i small 

Cub waters and which has no bor 
5) Cuba Northern Rys. owns all 

de Puerto Tarafa. which owns certa 


s no bh nded debt. 


ross revenues Railroad operation 


operations, $8.978.867: miscellaneous, $1,000; total ..$34,571,903 
Expenses Railroad operations. $15 
tions, $8.492.498; adm. & gen. expenses, $206,914; total 


Net revenue from operations 


Other income credits: Interest on b 


$318.580; profit from commercial 
S13.510 non-operating railroad 


rentals of leased lands, $303,499 profit from land dept 
99,967; profit from ice plants, $5,483; 


Compania Cubar 

miscellaneous net too; tok 
Gress income 

Income charges nterest on funded 
otber indebtedness, $516,967: am 
$174.157: Cuban and U. 8. Gov 

$55.553: miscellaneous, $1 





Net income . 
Subsidies from the Cuban Governn 


Total 


Dividends on Pref. stock of Cuba RR. Co__-_- ih 600,000 


Consolidated surplus for the year 


Cuba Co.'s proportion of consol. sur. at beginning of period - . 33,346,818 
Cuba Co.'s propor. of consol. sur. for year _- 4,523,222 


Total ‘ cee 
Dividends on Preferred stock __- 
Dividends on Common stock. 


The Cuba Co.'s proportion of the cons. sur. June 30 1925__-$35,135,040 


CONDENSED CONSOLIDATED 
Asset 


Property investments _..%125,155,.794 Capital stock: Cuba Co. Pref. 
579 stock _..--.- . 2,500,000 
2,153 do Com. stk. (640,000 shs. 


Cash 5 3,3: 
Remittances in transit 
Cash on deposit for payment 





of coupons 376,910 Cuba RR. Pref. stock.._... 9,999,000 
Traffic balances rec ‘ 522.031) Minority int. in subs -.--. 26,947,175 
Notes & acc’ts rec., &c .. 1,449,734| Notes payable : 582,769 
Advances to colonos 826,802 | Aud. vouchers, wages & acc’ts 
Acc’ts rec. arising from town payable ... 1,600,989 

site sales—unpaid install 209,969 | Interest due & accrued 536,997 
United States Gov't bonds 9.050 | Sinclair-Cuba Ol Co. equip. 

Invent. of Campania Cubana 3,347,077 conv. contract, 1025 _ 667.998 
Materials & supplies 3,069,888 | Acer.U.S. & Cuban taxes, &e, 1,025,907 


Other invs mige rec'ble 152.5 


Sinking fund securities 250.000 | Funded & oth. long term debt 5 


Contract account y4i8.6 


Due from Cuba Gov't for sub Reserves for deprec . 15,744,485 
sidies & services 481.094) Maint. of track reserve 648 034 
Unamortized discounts . 8,329,721! Res. for replanting cane fields 570,946 
Oper. exp.—sugar crop 1925- Contingencies & miscell. res_ 433 662 
19026 206,685 | Deferred credits... - 530,492 
Rent pli. to future sugar DUNNE ctccctnscésacesned b36 014,539 
‘ ) PRA AEB 
Other deferred assets 918.649 
Total 144,054.69 Total 144,054,696 
Railroads and equipment, $108.759.524; sugar mills and plantations, 
$15.444.279: lands and town sites, $842.404: live stock, $109,585: y Com- 
pania Azucarea de Fomento Agri nN z ‘To be repaid by charges for 
freight, p rg & mail service as rendered 
a Co! iddats KX I ! fCub Pref. § 50.080, Common 83.697 095. 
b Proportior f Cuba Co., $35.135.040; minority int. in Consolidated RRs. 
of Cuba & it i 1 $879,499. 


INCOME ACCOUNT OF CUBA 
1925 as filed with tk 


1925 1924 1923. 

Interest and dividends received, &c_. $3,712.389 32,423,713 $327 .600 
Ex] S d taxes } a7 j S50 (2.314 
Int t charges yO 2 285.070 241.202 
Ar rti fd ‘ t on bonds 4.7138 
\Ti ‘ us O42 
Discount debe re bonds 27 400 297 400 

Profit for if S09 817 O16 209 01 392 loss®2 217 
Previous surplus 16,752.903 8,583,411 8,769,601 
Refund on stamp tax on Com. stock Cr.5,600 . 
\ e of stocks writt p 

( pania Cuba 5.114.600 

Cuba Railroad ¢ 3,000,000 . 

Gross surplus $19.576.419 $18,760,403 $8,766,285 
A icliti i] tax for 1990 7.012 
\dj. of reserve for U.S. Govt, taxes-. KA] 
referred di ! 175.000 175,000 175,000 
Common dividends $4)2.560,000($3)1832.500 fn 


GENERAL BALANCE SS 
11995 as filed with t 


1925 1024 1925. 1924. 
‘ " < © Taal es W e s 

owned Preferred stock... 2,500,000 2,500,000 
4 4 59) Commor tom x9,142,.400 aoe 
f ) 4.650 000 Cor tk. & surp 25.%95.303 
1 erty invest t 1.147 3 1,147.29 1) rold bond 4.900.000 4.000.000 
( ' 170.974 ‘ ts & loar y 53,381 730,996 

4 ' ( 7 112.3% I ( leb. bonds 
1) ‘ ' 1.158 , | 139,420 
Acer. | t t { SHO 03 Sf 1) ! bk 49 000 52,500 
Acer Def.cr titer S58 3,595 

' 4 54.5 f ( r 

I I ld bd 1.750.000 —s_ an wwee 

‘ 1.319.736 835.699 1 ress ips 
[408 8€=—§_ ae wes 

‘ c* 
f r nt 
de es eee 
\ 1 taxe 123,84 _ 
Surplu 16,841,419 

Total 49 466 820 33.322.077 Total 4° 466.8290 23.322.077 


x Authorized 1.000.000 shares without par value, of which 633,000 shares 


are outstanding and 7.000 shares 


old Common stock of $50,000 each.—V. 120, p. 3070. 


Pennsylvania Salt Manu 
(75th Ann ual Re port 


tions for maintenance ($596,184 
and Federal taxes ($108,904) had 





12 months was $717,244. 


corporation which owns tugs and lighters operating in 


5,856,093: sugar mill opera- 


eG Ss NE NI Sea A BEAL hen 175.000 


President Geo. Fales Baker, Oct. 1, reports in substance: 
Earnings.—Operations produced a net profit of $780,863 after all deduc- 


excepting an insignificant amount of 
ind the like. 
ck of Compania Industrial y Naviera 


ded debt. 
of the stock of Compania de Fomento 
in lands at Puerto Tarafa in Cuba and 


is, $25,592,037: sugar mill 


- 24,555,505 
7 $10,016,398 
onds and notes owned, &c., 
dept Compania Cubana, 
income (net), $157,402; 


il 876,197 
$10,892,596 
debt $2 531 425; interest on 
ortization of debt discount, 
‘t taxes, $1,.021.725: other 
7.7289; total. ee .-- 4,317,616 


_.. $6,574,980 
- "214.699 


tmnessaecna Qc! 


1ent 


.. $6,189,679 


Tern Mage. $37 870,040 
Se ne 2,560,000 


BALANCE SHEBT, JUNE 30 1925. 
Liabilities 





no par value) .---- 9,142,400 


4) | Pref. stock dive Cuba RR. 600 000 
4 009 303 


55) Republic of Cuba z2 500 000 





CO. FOR YEARS ENDED JUNE 30. 
1e N. Y. Stock Exchange.| 


$1.841.419 $16.752,903 $8,583,411 
HEET JUNE 30 (CUBA CO.) 
he N. Y. Stock Exchange.| 


are set aside for exchange of 2 shares of 












facturing Co. & Subsidiaries. 
Year Ending June 30 1925.) 


depreciation and depletion ($410,376) 
been made. The profit for the previous 


2034 


Finances.—Company is in excellent financial condition There is no 
bonded or funded debt of any kind Earnings have been sufficient not 
only to pay the usual dividends, but to meetall maintenance and deprecia 
tion charges and Federal taxes and to leave a balance to net profit 

Keryolith Company has been the exclusive agent for the 
ore in North America since 1865, operating under contracts 
frequent periods. In view of the termination of the present contract 
Gunnar Sally, President of the Danish sales organization of the Kryolith 
Mining Co., came to Philadelphia and a new contract has been arranged 
continuing company as exclusive agent for this ore in North America It 
is the expectation that the importations and sales this season will be the 
largest yet made 

Greenwich.—The new contact acid plant has been completed and began 
operations this summer. One large acid chamber has been thoroughly 
overhauled and is again in service, and another acid chamber will be re 
built this fall. ‘Ten new tank cars for sulphuric acid have been purchased 
for this plant and 10 old cars sold A portion of the old copper works ha 
been repaired and a plant for the manufacture of acid phosphate (fertilizer 
base) from phosphate rock is being installed Space has been rented to 
the Reading Bone Fertilizer Co. to manufacture fertilizer from this acid 
phosphate, and in this way a new product has been added 

Natrona At this, the original plant of company, a thorough reno. 
is in progress Since March 10 10 new tank cars for sulphuric acid ! 
been sent to this plant, and 20 similar cars, 
size, have been sold. 

Wyandotte In January 5 cars for transportation of liquid caustic 
were purchased, and 5 new tank cars for liquid chlorine were ordered and 
afterwards transferred to Menominee service An additional order for 
5 chlorine cars for Wyandotte has been placed for delivery this fall. This 
jlant is in excellent condition, and there is a ready sale for its products 
Juring the past year its output has been comparatively large 

Subsidiary Companies.—The consolidated statement includes the ac 
counts of Natrona Water Co., Natrona Light & Power Co., Brackenridge 
Light & Power Co., Natrona Stores Co., Pennsalt Coal Co., Wyandotte 
Southern RR., also of the Michigan Electrochemical Co., the entire capital 
stock of which company ($200,000) was purchased Oct. 41 1924 This 
plant was erected for the purpose of making bleaching powder and inci 
dentally caustic soda, to which we have added liquid chlorine 

General Remarks.—Adjustments with the Internal Revenue Department 
have been closed to Dec. 31 1919 and the directors are much pleased to 
inform the stockholders that claims pending for $174,455 were set 
and a refund of $2,589 obtained A charge of $233,929 has been made 
against surplus on reappraisement of certain materials on hand and in process. 


RESULTS FOR FISCAL YEARS ENDED JUNE 30 
1924-25 1923-24. 1922-235. 


Not stated 


of this 
renewed t 


sale 


1 


in poor condition or of small 


soda 


asiae 


1921-22 
Sales _--. $6,085 ,055 
Income sale of products 

after expenses .--- $1,658.34 


3 ,241,846 
Other income ss aii weit 248,664 


49 090 


$1,648,282 $2,338,785 xl 
210,650 


340,936 
See x 
256,154 


119.564 


Total earnings 
Ordinary repairs &replae 
Depreciation 
Inc. & exc. profits taxas 


Net 
Previous surplus 
Adjustments 


$1,897,006 $1,858,962 
$596,155 $722,903 

411,056 330,944 
y 105,004 87,570 


earnings ¢ 5 RH3 $717.244 | 303.236 935.188 

L109 6,132,126 f ; 5,727 484 
589 Deb 59,680 
$6,849,370 $7, $6,572,993 
$750,000 $750,000 


30,261 3,156 


Total surplus -. 
Dividends (10%) 
Insurance reserve 
Obsoles'ce of plant units 
Adjustment of claims 


561 

O00 

125 

200,000 

3,929 75,000 

Profit & loss surpius $5,787,507 $5,994,109 $6,068,047 

x Income from sales of manufactured products after deducting a 
incident thereto, excluding ordinary repairs and maintenance 
and excess profits taxes, incl. amt. est. for 6 mos. ended June 

BALANCE SHEET JUNE 30. 
1925 1924 

Assets y s 
Real estate, includ 

ing coal lands 
Buildings, ma 

chinery, &¢ 
Cash 
U.S. Lib'ty bonds 
Trustees of insur 

ance fund 
Bills and accounts 

receivable h® 
Inventory 1,82 
Secur. of other cos 
Prepaid insur., &c 115,2 


$5,819,807 
llexpen cs 
come 


30 1925 


1925 1924 
Liabilitle s s 
Capital stock 500,000 7.500.000 
Accounts payable 328.543 10,117 
Accrued taxes 75.934 105.791 
Special insurance 
appropriations 
Prov'n for Green 
wich improv'ts 
Divs. pay. July 15 
Acer. insur. prems. 
Deferred 
acct 
Surplu 


vided 


475,311 462,222 
a10,234,887 
594.766 
200 GOO 


9,542,103 
945,098 


160.000 


OSO 


121,080 


Spec payable 
and undi 
profits 5 


Total 14,156 14,459,781 Total 


a Includes buildings, machinery and equipment, 
obsolescence.—V. 121, p. 1686. 


208 14,156 ) 
less depreciation 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Atlantic Coast Line RR. Telegraphers Vote to Strike for Wage Increase of 
7 Cents an Hour and Two Weeks’ Vacation with Pay.—**New York Times" 
Oct. 19, Sec. 2, p. 1. 

Erie RR. Protests Against Additional Permits for Buses Operating Between 
Passaic, N. J., and New York, N. Y New York ‘‘Times" Oct. 21, p. 25 

U. S. RR. Labor Board Instructs Western Maryland Ry. Management and 
Strikers to Resume Conferences, Holdir g Both Sides Equally at Fault in Activi- 
ties Leading to Strike —Baltimore ‘‘Sun" Oct. 22. 

Surplus Cars.—Class I roads on Oct. 8 had 136,009 surplus freieht cars 
in good repair and immeidately avaialble for service, according to re ports 
filed by the carriers with the Car Service Division of the Ameriacn Rai! 
way Association. This was a decrease of 4,833 cars under the number 
reported on Sept. 30. Surplus coal cars in good repair on Oct. 8& totaled 
58.256, a decrease of 3,114 cars within approximately a week, while surplus 
box cars in good repair totaled 56,961, a decrease of 1,242 during the same 
period. ~~ ~~ also showed 12,431 surplus stock cars, a decrease of 647 
cars under the numb«r reported on Oct. 8, while surplus refrigerator cars 
totaled 1,589, a decrease of 67 cars compared with the previous period. 

Car Shortage.—Practically no car shortage is being reported. 

Repair of Locomotives Locomotives in need of repair on Oct. 1 this year 
totaled 10.643, or 16.7% of the number on line, according to reports filed 
by the railroads with the Car Service Division of the American Railway 
Association. This was a decrease of 643 compared with Sept. 15, when 
there were 11,286, or 17.7‘ Of the total number in need of repair on 
Oct. 1, 5,552, or 8.7%, were in need of classified repairs, a decrease of 342 
compared with Sept. 15 this year, while 5,091, or 8.0%. were in need of 
running repairs, a decrease of 301 locomotives within the same period 
Class I railroads had 5,337 serviceable locomotives in storage on Oct @ 
a decrease of 344 compared with the number of such locomotives on Sept 15. 

_Repair of Freight Cars.—Freight cars in need of repairs on Oct. 1 totaled 
179,571, or 7.7% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Associa- 
tion. This was a decrease of 11,103 cars under the number reported on 
Sept. 15, at which time there were 190,674, or 8.2%. Freight cars in need 
of heavy repair on Oct. 1 totaled 139,551, or 6.0% , a decrease of 6.930 com- 
pest with Sept. 15. Freight cars in need of light repair totaled 40,020. or 

.7%, a decrease of 4,173 compared with Sept. 15. j 

Oct. 17.—(a) Railroad income first eight 


Matters Corered in ‘‘Chronicle”’ 
months of 1925, p. 1871 


Astoria North Shore & Willapa Harbor RR.—Operation. 


The I.-S. C. Commission on Oct. 8 denied the application of the company 
for authority to operate a line of railroad owned and operated by the 
Oregon-Washington RR. & Navigation Co., extending from Megler in a 
Se ee he and pte i direction to Nahcotta, a distance of 27 
miles; and from Ilwaco Junction southerly to Ilwaco Dock, a distance 
1.1 miles, all in Pacific County, Wash. iad 
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Atlantic Coast Line Co. (Conn.).—Larnings.— 
years Ended June 30— 1925. 1924. 1923 
Tota! income 078.990 $2,062.418 
<xpenses and taxes 50,553 277 
erest 267.187 1s9 
1,852,200 500 


1922. 
$1.787.985 
37 .936 
301,221 
1,058,400 


$2390 428 


560 
55,834 
295.761 
1,058,400 


$481 565 


ividends 
def$90 ,950 $604 452 


S irplus 


—V. 119, p. 
Baltimore & Ohio RR.—To Refund Bonds. 


The company has asked the I.-S. C. Commission for authority to nomin- 
ally issue $6,125,000 Ref. & Gen. Mtge. Series *‘C’’ bonds to refund a like 
amount of its Pittsburg Junction & Middle Division First Mtge. 3%% 
Gold bonds, maturing Nov. 1 next, through issue and pledge cf $6,125,000 
of its Pittsburgh Lake Erie & West Virginia System Refunding bonds. 
7 > bonds will be pledged as security for short term loans.—V. 121, p. 

1345. 


elfast & Moosehead Lake 
ancel Lea & on Jan. - 


Maine Central RR. below fs RB, 


Boston & Maine RR.— Ar: Completed to Secure 
Subscription to $13,000,000 Prior Preference Stock—Over 88% 
0 Bor De po ited. 

The General Readjustment Committee (W. Rodman Peabody, Chair- 
man), announces that arrangements have been completed with the baoking 
syndicate (Kidder, Peabody & Co., Lee, Higginson & Co., and Harris, 
Forbes & Co., Inc.). which is to secure the subscription or sale of the new 
issue of $13.000.,000 7% Prior Preference stock 

The committee urges all stockholders who have not already deposited 
their stock with the First National Bank, Boston. and have not subscribed 
to their share of the new issue, to assist the committee by doing so promptly. 

This, the committee says, is important so that arrangements may be 
completed for extending the $43 .000.000 of bonds, due or coming due in the 
next few years, 88% of which has already consented 

It is stated that some 400 representatives of New England banking and 
brokerage houses will begin an intensive campaign to procure the fullest 

: subscription to the $13,000,000 Prior Vreference stock 

underwriting agreement identifies Kidder, Peabody & Co., Lee, 
Higginson & Co., and Harris, Forbes & Co., Inc., as managers of the syndi- 
cate, with which some eighty leading bankers and brokers of New England 
and New York will be associated 

Compensation for services and reimbursement of expenses, it is stipulated 
by the agreement, will be payable only when the plan is declared finally 
effective and when the entire $13 000.000 of Prior Preference stock has been 
disposed of. The general readjustment committee, only after all these 
conditions are fulfilled, ‘‘agrees to pay to the syndicate managers for them- 
selves and the syndicate in cash equal to 3'4°% of $13,000,000."' 

The syndicate agrees to purchase from the general readjustment com- 
mittee such portion of the $13.000.000 Prior Preference sto« as is not 
subscribed for by stockholders or otherwise disposed of, subject to agree- 
ment on its then fair market value, which shal] be the price, less a commis- 
sion of $3 per share 

It is provided that the syndicate shall supply a loan fund up to $500,000 
for loans to stockholders of record for three years or more bolding 100 shares 
or less who desire to subscribe for their pro rata share of the new Prior 
Preference stock, but whose financial circumstances would not otherwise 


permit them to do so. 

The agreement provides that ‘‘as the participation of the New York 
New Haven & Hartford RR. is deemed to be of great importance in insuring 
the success of the reorganization program, it may become a member of the 
syndicate on the condition that its obligations shall be confined to assenting 
to the plan and subscribing either directly or through the Boston Railroad 
Holding Co., to the shares of Prior Preference stock to which it is entitled 
to subscribe, and using its good offices so far as vossible in making the plan 
successful f 21. p. 1673, 1565. 


Central of Georgia Railway 
The company has applied to the I.-S. C. Commission for authority to 
issue $3,840,000 4% Equipment Trust certificates to be sold to Kuhn, 
Loeb & Co. at 96.89, and the proceeds used in the purchase of 15 locomo- 
ot —_ 1,927 freight cars, having a total value of $5,120,000.—V. 121, p. 
56, 1224 
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& St. Paul Ry.—Roosevelt Plan 
Kuhn, Loelt-National City Plan.—A 
lfof Preferred stockholders committee, 
Mortimer N. «] Chairman and of the 
tockhol ( 1 ’ ol which Donald G. 


Chicago Milwaukee 
Le Favorable Tha 


4 


joint statement on beh: 


of which 
Comme Tr) s 

Ci dade s 18 Chan mean. 
I irs that the Roosevelt plan (V. 121, p. 1921) is 
» both Preferred and Common stockholders than 
the Kuhn, Loeb-National Cit plat \ 120. p. 2935 The Roosevelt 
plan reduces the face amount of the assessment from S32 per share on the 
Common stock and $28 per share on Preferred stock to $10. This reduction 
is more apparent than real and, until analyzed, is misleading. Under the 
Roosevelt plan the stockholders receive for their assessment New Income 
Adjustment bonds at par which valued at 40, which seems a fair valuation, 
would make the net ment $6 pershare. This figure is comparable with 
a net sment of $8.80 per share on the Preferred stock and $9.50 per 
share on the Common stock under the Kuhn, Loeb-National City plan 
Which gives the stockholders for their assessment new 5‘; Fixed Interest 
bonds which may fairly be valued at SO and which are now selling on a 
when-issued basis at about 83 Certainly this slight reduction in the net 
ecst of the assessment ?.S0 per share in the of Preferred stock and 
$3.50 per share in the case of Common stock is noc nsation for the grave 
disadvantages of the Rocsevelt lders’ point of view. 
Some of those disadvantages are 

a) By reason of the « payment of 1 on the Adjustment 
bonds there will be an addition irge of $1,769,872 for the first 5 years 
and $2.347.249 after 5 years, which be paid before more than 4 
can be paid on the Preferred stock and before any dividend payments can 
be made on the Common stock, while the annual sinking fund of 4 of 1% 
beginning with 1936 upon the new adjustment bonds is retained. 

b) The stockholders suffer, as do the bondholders from the radical weak- 
ness of the Roosevelt plan in that it assumes the extension of $50,000,000 
of the Government debt, really dependent on Congressional action, and 
places upon the new company the burden of raising $5.000.000 a year after 
four years for the payment of this debt without any adequate provision for 
raising this money 

c) The proposed increase in fixed charges by $2.000.000. further weakens 
the financial structure of the enterprise to the disadvantage of the stock- 
holders 

It therefore seems too clear for argument that 
point of view the Roosevelt plan is distinctly 
Kuhn, Loeb-National City plan.—V. 121, p. 1903 

Roose re lt “& Son Com mittee War ri Aanain et Coe reion. 

Declaring that neither the Federal Court nor the [.-S. C. Commission will 
allow a plan to become operative that is put through by force and coercion, 
the Roosevelt bondholders’ protective committee Oct. 21 sent a statement 
to the road's bondholders urging them to weight carefully the two reor- 
ganization plans and promised to ‘‘stand for and with them'"’ despite threats 
of penalties. The statement, signed by all the members of the Roosevelt 
committee, is as follows: 

“Daily there are brought to our attention the efforts of the Kuhn- 
Loeb & Co.-National City Co. reorganization managers to coerce St. Paul 
security holders to deposit under their plan. The managers and their 
committees continue to threaten that unless the securities are deposited 
by Nov. 20 penalties will be enforced. 

“Neither bond nor stock holders need be frightened by this threat. 
No court will permit a reorganization plan to be put through by force. 
No. I.-S. C. Commission will approve a plan thus put into operation. 

‘The security holders must be given a fair opportunity to choose between 
two conflicting plans. They must be permitted carefully to weight the 
merits of the two plans now before them and choose the one more favorable 
to them. If a better plan than either should be proposed, let them adopt 
that. 

“We believe we have decidedly the better plan. We are offering bond 
and stock holders a free choice and we intend to combat to the utmost 
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limits any attempt to deprive them of this choice, either directty | or i 
directly, by the threat to exact penalties from those who wish’ to give 
carefui consideration to the re spective proposals. We assure the railway's 
security holders that we shall stand for and with them." 

Belg: in If Securities Asked to t Kul Loeb 
Plan — 


The Foreign Department 


older oO} 41 CCC; 
- i 


of Moody's Investors Service has been in- 
formed by its Brussels correspondent that the Association Belge Pour 
La Defense des Detenteurs de Funds Publics (Belgian Association for the 
Sg meen po of Public Securities Holders) is advising Belgian holders of 

- Paul securities to co-operate with the reorganization committee headed 
+9 Kuhn, Loeb-National City Co. and deposit their holdings under the 
plan proposed by said group.—V. 121, p. 1903, 17 


1785. 
Est RR. (France).—Definitive Bond 


, 
Re aay. 
Dillon, Read & ¢ interim rece pte for 7 External Sinking Fund Gold 
bonds, due Nov ] 4. are } 


now exchangea * definitive bonds at the 
office of the Nation: *k Ba 4 of New York, 2 Broadway, N. Y. City. 
For offering, see V. p. 698. 

Georgia Florida & Alabama Ry.—J/qu Trust Issue.— 
The $750,000 514% Equip. Trust certificates, Series ‘‘A,”’ 
noted in our issue of Oct. 17 under Gulf Florida & Alabama 
Ry., should have appeared under the Georgia Florida & 
Alabama Ry. The issue was placed by Freeman & Co. 
and New York Empire Co., Inc., (see also the advertising 
pages of last week’s *‘Chronicle’’).—V. 118, p. 2437. 


Gulf Florida & Alabama Ry.—Company Has Not Cre- 
ated Equip. Trust Issue.- 


The offering of $750,000 Equip. 


oO. i 
QF jet S 
il Par 

i2u 


Trust certificates in last week's ‘‘Chroni- 
cle’ under this company’s name should have appeared under Georgia 
Florida & Alabama Ry.—V. 121, p. 1905. 


Jonesboro, Lake City & Eastern RR.—(Control.— 


The I.-S. ©. Commission on Oct. 14 approved the acquisition by the 
St. Louis-San Francisco Ry. of control of the Jonesboro Co. by purchase 
of Capital stock and by lease. 

The report of the commission says in part: 

The carrier was incorp. on April 27 1897 in Arkansas. It operates in 
Arkansas a line of railroad extending from Jonesboro to Barfield, together 
with a branch extending from Wilson Junction to Wilson, a total of approxi- 
mately 86.5 miles it also operates in that State, yard track and sidings 
aggregating approximately 29 miles Of the property operated it owns 
84.8 miles of main track and 15.8 miles of yard track and sidings. It owns 
the entire capital stock of the Arkansas Railway Equipment Co. 

The Frisco has entered into an agreement dated July 6 1925, with R. 
Lee Wilson whereby it is to acquire the carrier's outstanding ¢ capital stoc 4 


consisting of 6,000 shares par 3100 each) for the sum of $1, 750,000, with 
interest thereon at the rate of 5‘) per annum from Aug. 1 1925, to the date 
of payment. The purchase price is to be paid in cash, in the Frisco's 


general mortgage bounds, or in the bonds and indebtedness of the carrier or 


the Equipment Co Ly the terms of the agreement all indebtedness of, 
and claims against, the carrier and the Equipment Co., incurred prior to 
Aug. 1 1925, are to be paid or otherwise provided for; the carrier is to be 
permitted to use in payment of its indebtedness all current assets, other 
than material and supplies, in its possession or accrued prior to Aug. 1 


1925; and out of the purchase price there is to be placed in escrow with a 
trust Company an amount of cash or bonds of the applicant sufficient to 
jay the carrier's indebtedness, including certain contingent liabilities. 
fhe indebtedness to be paid cc nsists of $724,000 of first-mortgage bonds: 
claims and potential claims of the U. 8. Government in the amount of 
$252,916, and the excess of current liabilities over current assets (other than 
material and supplies) which is not shown for July 41 1925, but was 
$753,944.89 as of May 31 1925, making the total amount of indebtedness, 


fixed and contingent, approximately $1,761,000. From the foregoing it 
appears that the net result of the transaction may be that the Frisco will 
acquire the stock in return for making available funds with which to 


discharge the carrier's indebtedness, or the greater portion thereof, and that 
the amount realized by the seller for the carrier's stock will in no event be 
more than about $250,000 

The carrier proposes to lease its lines of railroad 
the Frisco for a term of 99 years. By the terms of the proposed indenture 
of lease the Frisco is to pay as rental for the leased premises (a) such sum 
not exceeding $500 per annum as shall be necessary for maintaining the 
Carrier's corporate existence and paying its expenses of administration, 
(b) interest upon the carrier's first mortgage bonds at anytime outstanding 
and upon all its bonds hereafter issued with the consent of the Frisco as 
provided in the lease, and (c) amounts equal to the amounts which the 
Frisco may, by the provisions of any mortgage made by the carrier pursuant 
to the terms of the lease, be required to pay for the purposes of any sinking 
funds creat« d under such mortgage. The Frisco is to pay all taxes that may 
be imposed upon the carrier, or the leased property. or any part thereof 
At the expiration of the term of the lea id each renewal thereof the lessor 


and other properties to 


Se al 


is to grant another lease of the properties for a further term of 99 years 
and is to issue bonds to refund its outstanding bonds and for such other 
usual purposes as the lessee may require. 

Commissioner EKastman, dissenting, says: 

In this case the St. Louis-San Francisco proposes to acquire all of the 
capital stock of the Jonesboro, Lake City & Eastern, to pay off all of the 
latier s indebtedness, and to take a lease of all its property for a term of 
99 years In my opinion this is a consolidation of these carriers into ‘‘a 
single system for owv.ership and operation’ which we are without authority 
to approve under presei.t conditions If it is not such a consolidation, then 
the distinction which paragraph (2) of section 5 of the Inter-State Commerce 
Act attempts to make between such a consolidation and a mere acauisition 
of control has the substance of a phantom. See also St. Louis-San Fran 
cisco Ry. below V. 121, p. 1345 

Kansas City — Ry.— Acquisition of Holdings of 





Ro: f ] land n Cotton te Approved, 

The directors Oct. 20 appre af the action of L. F. Loree in buying the 

Rock Island's ho'dings of the Cotton Be! 
poem ( ivf R ‘ 17 lication on Valuation 

fhe 1 ~ Supreme Court Oct 19 refused to review the case of the 
Kansas City Southern et al. against the I.-S. C. Commission involving 
the question of the valuation of the road The carrier sought to have the 
Supreme Court review a decision of the Court of Appeals of the District of 
Columbia affirming the decision of the Superior Court of the District of 
Columbia in which court the railroad endeavored to compel the 5s. © 
Commission to increase its valuation V. 121, p. 1905, 1225. 

, . . 

Los Angeles Junction Ry.— Lease of Line 

The 1.-S. C. Commission on Oct. 10 approved and au horized the acquisi 
tion by the company of control. by lease, of the railroad under construction 
by the Central Mfg. District Inc about 7 miics \ 121 Pp 195. 

° . 7 he vn” r p 7 

Maine Central RR.—TJo Terminate Lease of Belfast & 
Moasehead Leke RR. on Jan. 1. 

The company has issued a notice to the effect that the lease to the 
company by the Belfast & Moosehead Lake KR. of its railroad extending 
from Burnham Jct Me to Belfast, Me will terminate. and operation 
of the road by the Maine Central wil! cease at midnicht of Jan. 1 1926 

It is cape ted that the operation of the Belfast & Moosehead Lake RR 
Co.'s property after Jan. 1 1926 will be continued by the owners, with 
office at Belfast, Me V.121, p. 1457 


Minneapolis & St. Louis RR.— Deposits. 


Oct. 31 1925 has been set by the stockholders’ pr reseetere committee as 
the last day on which stock will be accepted for deposi Stockholders who 
have not vet deposited their shares ar urged to doso 8 ith mut further delay. 
National City Bank, 55 Wall St N. Y. City, is depositary for the com 


mittee. ; ; 
The committee bout to file an application 
Exchange to list certificates of deposit 


is n with the New York Stock 


oC F 


‘Pueee Valley Southern Ry.— 





-Joint Note.- 


__The 1.-S. C. Commission on Oct. 12 authorized the company to issue a 
$50.000 secured 6 no * pe be sold at par. With the exception of 8 shares 
qualifying directors L.. Anderson holds the entire capital stock amount- 


ing to $45,000. 
$400,000 6 


Ile — owns all the funded debt, which consists of one 
bond secured by a first mortgage on all of the property. In 
order to secure a personal loan of $30,000, Anderson pledged the aforesaid 
bond, which is now held as collateral security therefor. og July 1 1925, 
the accrue d int. unpaid on this bond amounted to $241,7 
The company represents that it is in need of $50,000, 





eg which $20,000 


will be used for immediate repairs to shops, machinery, and locomotive 
destroyed or damaged by fire in August, 1924. The Texas & Pacific Ry. 
has ag reed to loan the $50,000 to the com ipany on condition that the $400,000 


first-mortgage bond and the capital stock are pledged as security for the 
note to be given for the loan and the company’s traffic and freight balances 
are assigned to the road. Anderson wiil pay from the proceeds of the 
proposed note $20,000 for repairs and $30,000 to release the mortgage bond 
from present pledge, in order that it may be delivered to the Texas & 
Pacific as partial collateral security for the proposed note. The tax liability 
of $5,484 which now constitutes a lien on the property will be paid by 
Anderson. In consideration of applying $24,515 of the proceeds of the 


proposed note to the release of the bond by using it as a payment on the 
matured interest unpaid, Anderson agrees to cancel the oy e of the 
matured interest unpaid to July 1 1925, totaling $217,238. - 108, p. 2241. 

Pennsylvania Co.—Tenders.— 

The Girard Trust Co., trustee, Philadelphia, Pa., will until Oct. 31 
receive bids for the sale to it of 40-Year Guaranteed Gold trust certificates, 
Series “E,"’ due 1952, to an amount sufficient to exhaust $100,000 at a 
price not exceeding par and interest.—V. 121, p. 190 


Pittsburgh & West Virginia Ry.—Ahandonment.— 


The I.-S. C. Commission on Oct. 15 issued a certificate authorizing 
the abandonment by the company of a part of its line of railroad known 


as the South Side Yard, situated at the corner of Carson and First Sts., 
in the 17th Ward. South Side, eg i? having six tracks, with an 
aggregate length of 2,878 ft.—V. 120, p. 2139. 


St. Louis-San Francisco Ry.— Bonds. 
The I.-S. C. Commission on Oct. 16 authorized the company to issue 


not exceeding $1,750,000 of Prior Lien Mtge. 514% Gold bonds. Series D, 


in connection with thé purchase of stock of the Jonesboro, Lake City 
& Eastern RR. The company states that it expects to make payment 
entirely with its Prior Lien bonds, Series D. 


for purchase of stock provides that the properties 
of the Jonesboro company and of the Arkansas Railway Equipment Co., 
a subsidiary of the Jonesboro company, shall be free from lien, further 
provision is made for deposit with a trustee of part of the Series 1D bonds 
in excrow until the obligations or indebtedness of the Jonesboro company 
and of the equipment company shall have been paid or canceled, or other 
provision made therefor in accordance with the terms of the aggrement 
between the parties. The record shows that the Jonesboro company has 
outstanding $674,000 of bonds, with a claim by the Federal Government 
for recapture of excess earnings for the year ended Dec. 31 1922, in the 


As the agreement 


sum of $54.916, and with other claims, or possible claims, aggregating 
$198,000 In these items interest has not been included.—V. 121, p. 
1346, 1225. 


Southern Ry.— Abandonment of Morristown-Corryton Line. 
The application of the company for authority to abandon its line of 


railroad extending from Morristown to Coreyten. Tenn., a distance of 
39.58 miles, has been held open by the I.-S. C. Commission for a period 


5 to permit Gotene orp. 1906" of earning 
power of the line proposed to be abandoned.—V. 121, p. 1906, 583. 


Tampa & Gulf Coast RR.—Listling.— 
The Baltimore Stock Exchange has authorized the listing of $184,000 
additional First Mortgage 5% gold bonds, with authority to add, from time 
to time, additional amounts of said bonds up to $816,000, on official notice 
of their being issued. 
Condensed Balance Sheet July 31 1925. 

Liabilities— 


of one year from Oct. 1 192 


Assets— 


Investments .---$1,546.488 | Capital stock........ .- $250,000 
Current assets 7 218,462) First Mtge. bonds- ‘ 750,000 
Deferred assets bands 7.301 | Non-nego. dt. to affil.cos_ 603 ,467 
Unadjusted debits pao 114,691 |Current liabilities 670,426 
sac an ead = ean 82,013 | Deferred liabilities 12,554 
|} Unadjusted credits 82,507 
le $2,368,954| Total..._--- $2,368,954 
—V. 121, p. 1458. 





PUBLIC UTILITIES. 


American & Foreign Power Co., Inc.—/arnings.— 
Consolidated Income Account 12 Months Ended June 30 1925. 


Operating revenue, $7,857,880; operating expenses, $4,509,906: 
net revenue. __-_. ‘ vai aides $3 347,974 
ee ek ew eee eke cee nee aaa = 371,424 
Total income ; 3 ; ..- $3,719,398 
Ve} able to A. & F. P. Co. (incl. inc. from outside sources) - .. $3,335,573 
& F. P. Co. Preferred dividends.___________.__---- ----- 1,855,194 
Se « a Preferred dividend requirements. __..........-------- 818,713 


Surplus, applicable to deprec., Common stock and reserves $661 666 


Note.—The above statement includes earnings only for the period of the 
12 months during which the respective properties were owned.—vV. 120, 
p. 3181. 


American Light & Traction Co. (& Subs.).—Larnings. 


Twelre Months Ended Sept. 30— 1925. 1924. 
Gross, all companies $35,060,412 $32,309,478 
Net for American Light & Traction Co $6,785,441 $4,580,052 
Preferred dividends - i Roce aaa a 54,172 854, 172 

Surplus “$5 , 9 31, 269 $3.7 25, 880 

During September 7,672 new gas consumers and 1,288 electric consumers 


making a total increase of 35, — gas and 6,388 electric con- 


the first of the year. 121, p. 704, 583. 
American Power & Light Co. R port, &e. 


were added, 
summers since 


Pres. ©. E. Groesbeck in his report to stoc kholde rs states that the com- 
pany has acquired practically all the Common stock of the Northwestern 
Electric Co., which supplies electric power and light service in Portland, 
Ore., and Vancouver, Wast and suburbs adjacent to these cities. Com- 
pany has acquired practically all the Common stock and a substantial 
amount of the Pref. stock of the Superior Water, Licnt & Power Co., which 
supplies electric power and light, gas and water service in Superior, Wis. 
The earnings of the Northwestern Electric Co. are included in the aggregate 


gross and net earnings for the 12 months ended June 30 1925, but earnings 


of the Superior Water, Light & Power Co. are not included, as stock of 
this latter company was acquired subsequent to June 30 1925 

Kansas Gas & Electric Co., one of the operating subsidiaries, has con- 
summated the sate of the natural gas distributing systems in Wichita, 
Pittsburg, Newton and Hutchinson Company acted solely as a distributor, 
owning no supply of natural gas and no pipe lines, and for these reasons 
was unable to assure the towns served of an adequate and dependable 
supply, and the arrangement was unsatisfactory from the standpoint of 
both the company and the communities served Under these circum- 
stances the directors of the Kansas Gas & Electric Co. deemed it wise that 


the company should avail itself of this favorable opportunity to sel! its gas 
distributing systems 

The 120-mile high-tension transmission line being built to_interconnect 
the generating plants and distribution systems at Miami and Miami Beach 
with generating plants and distribution systems at Fort Lauderdale, West 
Palm Beach and Stuart, and the distribution systems at Palm Beach and 
in intervening and adjacent territory has pro; gressed so far that the line to 
Fort Lauderdale is now in operation and it is expected that the entire line 
will be in operation by the close of the present calendar year Work on 
the installation of a 15,000-k.w. unit in the plant of the Miami Electric 
Licht & Power Co. is progressing and this unit should be in operation 





The committee consists of Pierpont V. Davis, con iran e Graham, 
W. P. Hawley, W. B. Davids, 8. B. November.—V. 121, p. 836, 703. 





early next year. 
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(a) American Po & Light ¢ V2E } 
Gross earning BH TOG 81.545 
Expens 
Interest and di nt af) / ¢ 
Preferred dividend ] vs 935.5 
Common dividend 2,150.57 

Balance $698 020 $532 .514 

(b) Subsidiary Companic 
Undistributed income of sub. cos. before renewal and 

replacement (depreciation) reserves $5,808,176 $3,176.79 


Transferred to renewal and replacement (d 
reserves 2.959.215 l v1 354 
Amt. applicable to com. stk. notowned by A.P.&L.Co. 48,618 23.499 


Bal from oper. of sub. cos. applic. to A.P.& L.Co $2,800,243 $1,201,959 
Combined undistributed income $3.498.363 $2,034,773 
Comparative Balance Sheet June 30 

1925 1924 1925 1924 

Asset : $ Liottittte € « 
Investments 56,551,514 38,813,133! Preferred stock 16,663,200 
Cash 4,624,157 4,080,585| Common stock _/x37,736,643/ 14,455,500 
Loans & accounts erip 21,932 
receivable 10,285,443 4.285.513 Funded debt 40) 5 7 12.018.900 
Prepaid accounts 2.627 2.571, Contractual Habil. 2.349.725 2.349.725 
Unamortized dise Dividends payable $32,748 248.705 
expenses 3.165.144 1,359,977 Aeccts. payable 198,788 $22,139 
Deferred debit 218,239 253.573 Acer. accts. pay 636,212 244,739 
Surplus 2,609,471 1,970.45 


Total (each side) 74.817.124 48.795.352 

x No par value, represented by 222,037 shares of Pref. stock and 1.607.732 
shares of Common stock and also 905 22-10@ scrip certificates for Common 
stock.—V. 121, p. 1458, 1346. 


American Public Utilities Co.—Annual Report. 
Income Account Year Ended June 30 1925. 
: . — $663 675 

176.007 


$4187 668 


Gross earnings 
Operating and administrative expense 


Gross income 


Deduct—Int. on funded debt, $37,931; other int., $13,885; other 
deductions, $10,212 oe 62,028 
Dividends on Prior Preferred stock 174,571 
$251,068 
Divs. on Participating Preferred stock 185,374 
Surplus _ ‘ $65,694 

General Balance Sheet June 30 1925. 
Assets LAabilitie 
Plant property $543,389|17% Prior Cumul. Pref. stock. $2,870,590 
Investments 10,210,165) Participating Cumui. stock 3,535,440 
Skg. fund—notes of sub. cos 36,894! Common stock 2.822.400 
Cash . 115,221) Coll. Tr. 5% Gold bds., 1942 156 32060 
Notes & accounts recelvable 22.567| Holland City Gas Co. Ist 5s 5.000 
Inventorics 9.831 Notes payable 900 314 
Prepayments 2,412) Dividend scrip payable 214 
Deposits for pay. of normal | Accounts payable 95,697 
tax on bond int., div. serip Consumers’ deposits 162 
and accrued interest, &¢ 3,996 | Accrued interest & taxes 23,831 
Cash depos. as collat. to bds 34.000 Dividends payable 102.905 
Due from subsidiary cos 182.782 Due to subsidiary cos 64 695 
Deferred charges... .. 516,361 Reserves for inj. & damages 40.649 
Res. for renewal & retirement 

of plant property 9.059 

Res. for doubtful notes & 


accounts receivable 153 
Minority int. in surplus of 

Utah Gas & Coke Co 
Surplus 


2.947 
Total (each side)....... 585 740 927 
President Martin J. Insull in remarks to stockholders says: Company 

sold during the fiscal period $1.376.100 of its Prior Pref. stock and completed 

arrangements to offer, July 10 1925, to holders of all classes of its stock, the 

right to subscribe to Common stock at $100 a share to the extent of 30% 

of their holdings, the proceeds of these sales being and to be lodged in the 

securities of the subsidiary companies for improvement and extension of 
existing utility facilities and for other corporate purposes. At the close of 
the fiscal period the cempany had indebtedness covered by notes totaling 
$890,000. which has subs quently been liquidated by the sale of Common 
stock.—V. 121, p. 327, 196. , 


American Telep. & Teleg. Co. of Ind.—Acouisition 

The I.-S. C. Commission on Oct. 12 issued a certificate approving the 
acquisition by the American Telephone & Telegraph Co. of Indiana of the 

roperties of the Independent Long Distance Telephone & Telegraph Co., 
nc., located in Indiana. 

The acquisition by the Indiana Bell Telephone Co. of the properties of the 
Louisville Home Telephone Co,, Inc., located in Indiana, was also approved. 

The report of the Commission says in substance 

The Louisville Home Telephone Co., Inc., the Independent Long Dis- 
tance Telephone & Telegraph Co., Inc., the Central Home Telephone & 
Telegraph (« Inc.. the Cumberland Telephone & Telegraph Co.. Inc 
and the American Telephone & Telegraph Co. of Indiana, on Aug. 11 1925 
filed a joint application for a certificate that the acquisition by the American 
of the properties of the Independent located in Indiana will be of advantage 
to the persons to whom service is to be rendered and in the public interest. 
On the same day a joint application was filed by the Louisville. the Central 
the Cumberland and the iiiiase Bell Telephone Co., for a certificate that 
the acquisition by the Indiana of the properties of the Louisville. located in 
Indiana, will be of advantage to the persons to whom service is to be 
rendered and in the public interest. 

On Sept. 14 1923 the Cumberland contracted to purchase all of the 
properties of the Louisville. the Central. the Independent. and their con 
trolled subsidiaries for $3.750,000. and in addition to assume the payment 
of interest and principal on $1 925.000 of outstanding bonds. The proper 
ties of the vendor companies are located in Kentucky and Indiana. ‘The 
contract was made cubes to our approval, and the approval of the Ken- 
tucky and Indiana commissions. Aug. 22 1924 we issued a certificate that 
the acquisition by the Cumberland of the properties of the other joint 
applicants. located in Kentucky. would be of advantage to the persons to 
whom service is to be rendered and in the public interest. In acquiring the 
Kentucky properties there was deducted from the contract price the agreed 
value of the Indiana properties. 

The Independent owns and operates toll lines in Floyd. Clark. Scott. 
Jackson. Bartholomew, Washington. Harrison, Crawford, Dubois and 
Orange Counties. Ind., having a pole mileage of 204.2 miles. The American 
also owns and operates toll lines in the same counties. The Cumberland is 


$11,677 
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American Water Works & Electric Co., Inc.—Di 
T ine ree rs | é ‘ ‘ ‘ r reer dere of if per 
ré oe ¢ r ‘ é red t\ } t th pay ible 
ere of record ¢ } ‘) t t 5 extra ck 
‘ ’ r dont ( oO re \ j 907, 1567 
Associated Gas & Electric Co. tles Increase. 
| F pany for the wee ere r Oct. 91925 reported iles of electricity 
5743 k.w.t pares th 9 544.930 k.w.h. for 
f 4 s H The company’s sales 
r rt t t < eases averaging in 
. ’ ' ver last year of 8.4% 
| for the « int A i wholeint « fj ‘¢ e «yf eas 
BE rning Twelve Months Ended A ; 1925 1924. 
Giro earnings $12.! 190 =$4,148,450 
| Operating expenses, maintenance and t 7.70 AGG 2 596,768 
; 2 >a fe 
Fixed charges and other deductions - 2,975,953 769,295 
Preferred dividends 574.013 214,098 
Class A dividends 315,496 sen 
Balance for prop. retir. res., Class B divs. & surp. $1,271,532 $568 289 


In the above statements the earnings of acquired properties are included 
since date of acquisition only Gross earnings for the full twelve months 
period of all properties now operated, including Penn Public Service Sys- 
tem, approximate $24,500.000 annually 121, p. 1787, 1675. 


Automotive Transportation Co. (R. I.).—Organized.— 

This company was incorporated in Rhode Island on Oct. 6 with an au- 
thorized capitalization of $900.000 to acquire the properties of tlhe New port 
& Providence Ry. (V.121, p.979). which were recently acquired by William 
H. Vanderbilt and associates. Directors of the new company are: Mr. 
Vanderbilt, Clark Burdick, C. E. Crocker and Dexter Brigham. 


Binghamton Light, Heat & Power Co.— Merger.— 
The Afton-Windsor Light, Heat & Power Co. has been merged with the 
Binghamton company.—V. 121, p. 584 


Brazil (Ind.) Gas Co.—Sale.- 

Judge Hitchinson in Circuit Court at Brazil, Ind., has issued an order 
authorizing the Brazil Trust Co., receiver, to offer the plant for sale at 
public auction. 

Brooklyn-Manhattan Transit Corp. (& Affil. Cos. ).— 

——Month of Sept.—— —3 Mos. End. Sept. 30— 





Period— 1925 1924 1925 192 . 
Operating revenue____. $3,590,027 $3,475,049 $11,228,732 $10,744,920 
Operating expenses_ _. 2,347,436 2,285,540 7,338 ,227 7,094 673 
Taxes on oper. prop 270,425 249,845 794,641 754,788 

Operating income $972,165 $939,663 $3,095,863 $2,895,459 
Non-oper. inc. : 165,287 84,172 357 ,654 252,806 

Gross income $1,137,452 $1,023,835 $3,453,517 $3,148,266 
Deductions 154.939 649,152 1,962,829 1,942,175 

Net income - $482,513 $374,683 $1,490,688 $1,206,091 


—V. 121, Dp 


California-Orezon Power Co.— 70 Jncrease Funded Debt. 

The stockholders will vote Nov. 24 on increasing the authorized funded 
debt from $12,000,000 to $50,000,000. The company plans to issue up- 
ward of $3,000,000 in new bonds shortly and refund its 7!4% bonds, due 
1941. of which about $1,900,000 are outstanding These bonds can be 
called Feb. 1, the next interest date, at 110 vs aes BW 1786 


Central Illinois Light Co. 


837, 584. 


ERarnings.— 


12 Mos. End. Sept. 30— 1925. 1924 923. 1922. 
Gross earnings . $3,783,662 $3.568.809 $3,444,046 $2,913,041 
Oper. exp.. incl. taxes 

and maintenance. _ 2.170.928 2.038.391 2.067.440 1,734,878 
Fixed charges . > §23.611 506.443 472.584 462.919 
Dividend on Pref. stock_ 314.468 284,521 251,103 200,752 
Prov. for rep]. & depr-_. 256.800 245.100 210.000 210,000 


$517,854 


Balance -- $194,354 $442,918 $304 492 


—V. 121, p. 584. 
Central & South West Utilities Co.—J/nitia!l Dinrs.- 


The directors have declared initial quarterly dividends of $1 75 a share 
on the Prior Lien and Preferred stocks, both payable Noy. 16 to holders of 
record Oct. 31. 

The directors have also authorized the issuance of warrants, giving the 
Preferred stockholders for a period of 12 months the right to buy, at $30 a 
share, one share of Common stock for each share of Preferred stock held. 
See also V. 121, p. 1676, 1347. 


Central States Gas Co., Vincennes, Ind.— Rates Inc.— 

The Indiana P. 8. Commission has authorized increases in gas rates at 
Vincennes, Ind., and Sheridan, lid. ‘Tle new rates will be effective Nov. 1. 
Jased on an order of the Federal Court the pew rates will range from $1.25 
for the first 400 cu. ft. to $2.45 for the next 1,600 cu. ft., graduating down 
again to $1.75 for all over 40.000 cu. ft According to the order, the new 
rates will vield a return of 7° on an investment of $750.000. which the 
Federal Court at Indianapolis set as the value of the company. The court 
fixed the value on an appeal from the order of the Commission more than 
a year ago, in which the company was valued for rate making purposes at 
$482.845. The Commission also authorized the company to charge $1 per 
1,000 cu. ft. for gas sold wholesale to the Illinois Gas Co. with a minimum 
monthly wholesale charge of $2,500 Gas Age-Record —V.105, p. 182. 


Chicago Motor Coach Co.—Fquip. Trusts Sold.— 
G. M.-P. Murphy, J. & W. Seligman & Co. and Freeman 
& Co. have sold at prices to vield from 5.255 to 6% 
according to maturity $1,500,000 6% Equip. Trust Gol 
Certificates, Series A. Issued under the Phila. plan. Prin. 
and dividends unconditionally guaranteed by the Chicago 
Motor Coach Co. 

Dated Nov. 1 1925; payable annuall; 
to Nov. 1 1930, both incl. Denom. $1,000 c*. Red. on 30 days’ notice on 
any div. date at 101 and divs. Both principal and dividends are to be paid 
without deduction of normal Federal income tax not in excess of 2% per 
annum. Certificates and dividend warrants payable at First Trust & Sav- 
ings Bank, Chicago, trustee, or at the office of J. & W. Seligman & Co., 
New York. 

Data From Letter of John A. Ritchie, Pres. of the Company. 

Securitty.—Secured by vesting the trustee with title to 415 motor coaches, 
representing the entire bus eyuipment now in use by the company in the 
city of Chicago. The total original cost of these 415 coaches, the average 
delivery new of which was approximately 2] months prior to the date of 


in serial installments Nov. 1 1926 





Oct. 24 1925.] 
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Cincinnati Street Ry.— Financial Pla n. 

The “Cincinnati Inquirer,’ Oct. 21, says ‘inancial 
preparation for the taking back of its proper ies 
perfected Oct. 20 by directors of the company 
authorization ofa note issue of the company 
be 6% First Mtge. 3-Year notes. 

The sale of $4,500,000 of these notes te a 
Guaranty Co. of New York and W. E. 
tract for which was negotiated by the 
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consisting of the 
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Committee, was approved 


syndicate 
Hutton & Co., ¢ 
Finance 


authorized to make application to the Director of Street 
incinnati and the Ohio P. U. Commission for authority to 

At the same time application is to be made to the Commis 
sion to issue 85,000 shares of Cincinnati Street Ry. stock of $50 par value 
Shares. ‘These shares are to be delivered to the Cincinnati Traction Co. as 
part payment in cancellation of the lease in accordance with the traction 
settiement 

Of the $4,500,000 notes now to be sold, 
proceeds will be paid to the Cincinnati 
ment; $1,393,000 will be paid to the Fidelity Trust Co. of Philadelphia for 
the purpose of paying off the bonds of the Ohio Traction Co., assumed in 
the traction settlement; $400,000 will be applied to the fare control fund as 

rovided by ordinance; $400,000 will go into working capital as provided 
y ordinance, and the balance will be used in capital expenditures on the 
street railway system between Nov. 1 and April 1 next. 

The balance of $1,500,000 of the notes will be issued from time to time 
in the next few years for the purpose of taking care of capital expenditures 
on the system. 

With the exception of the capital expenditures, the payments to be made 
rom the $4,500,000 of notes are provided for in Ordinance 322, 1925, of the 

City of Cincinnati, known as the new franchise ordinance. 

Robert A. Taft and Samuel Assur were named a special committee to 
effect the transfer of the properties from the Cincinnati Traction Co. to 
the Cincinnati Street Ry. on Nov. i.—V. 121, p. 1460, 1226. 


Cities Service Co.— Iinidends— Earnings. 

Regular monthly dividends of 4% of 1% in Common stock and % 
in cash have been declared on the Common stock, together with the usual 
monthly cash dividends of 4% of 1% on the Preferred and Preference stocks, 
all payable Dec. 1 to holders of record Nov. 15. Like amounts are payable 
Nov. 1. 

Earnings 12 Mos. End 
Gross earnings 
Net earnings 


approximately $1,240,000 of the 
Traction Co. as part of the settle 


lg of 1% 


30 1924 92% 

84! . 3.054 $16,657 

s ; 902 »,561,259 

Net to stock and reserves 56.050 

Net to Common stock and reserves_*10,.772,.096 140 8.515.300 
x The net to Common stock and reserves of $10 772 096 was equivalent to 

$2 88 a share on the actual amount of Common stock outstanding (par 

value $20), as compared with $9 380.140. or $20 35 a share (par value$100) 

for the twelve months ended Sept. 30 1924 V. 121, p. 1907, 1788 


Coast Counties Gas & Electric Co.—T7 0 /ssue Stock. 
The company has been authorized to issue at not less than 90 and divs. 
3,000 shares of Ist Preferred stock, par $100. and use the proceeds to 


finance in part capital expenditures which aggregate, at the present time, 
$1,084 ,913.—V. 120, p. 2145. 


Columbus Railway, Power & Light Co.—Tvnilers. 

The Harris Trust & Savings Bank, trustee, 115 W. Monroe St., Chicago, 
I1l., will, until Nov. 10. receive bids for the sale to it of Refunding Mortgage 
Gold bonds 6°; series, due 1941, to an amount sufficient to exhaust $158,437. 

Bilanve Sie. t Jun’ 30 1925. 
[Adjusted to give effect to application of proceeds from sale of 8: 
Ist Pref. stock.) 

Asset 5 | Li 
Plant & investment 39 8O5 
Investments & funds 17 
Cash l 
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Accounts 
Inver tory 
Deferred a 
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16,140,017 
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See offering of stock in V. 121, p 


Commonwealth Power Cuem. 
12 Months Ending Sept. 30 
Gross earnings 
Operating expenses, 


each side & loss surplus 


old certificates 150,136 shares. 


rofl 


for 


(& Subs.).—Earnings. 
e 1924 
169.118 
incl. taxes & maint 061.262 
Gross income 
x Fixed charges 
Dividend preferred stock 


Provision for replacements & depreciation 


7.107.756 
566 508 
010.606 


2,878,504 
Balance 

x Includes 

outst: andi: 


‘ 


204, 475 ) $2 .652,138 
interest, amortization of debt discount and dividends 
g Preferred stock of subsidiary companies 
te: This statement is prepared on the basis of giv 
full two year period to the acquisition of the control of 
Power Co. under plan which became effective in July 
1788, 1568. 
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Commonwea!th Telephone Co. (Pa. . 
Edward Lowber Stokes & Co., New York and 
are offering at 99 and int., to vield about 5 
Ist Mtge. 5164! Series “A”’ Sinki Fund Gold bonds 

Dated Nov. 1 1925: due Nov. 1 1945 Int. pavable M. & N 
deduction of norma! Federal income tax up to 2% Denom. $1,000 c*. 
Red. all or part on 30 days’ notice on Nov. 1 1930 and thereafter on any int. 
date to and incl. Nov. 1 1935, at 105 and int., and thereafter at a price 
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Data From Letter: of John H. Foy, President of the Company. 
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Commonwealth Telephone ¢ 
Combined with Merchants’ 
These estimated 
and Federal taxes 
| the interest 
$46,750 
Purpose Proceeds will be used to retire 
of the Commonwealth company, 
Merchants’ Telephone Co. 
sions 
Sinking Fund.—Beginning in year commencing Nov. 1 1927, company 
will pay to the trustee annually a sum equal to 2% of the total amount of 
Series ‘‘A'’ bonds to be used by the trustee for the purchase and cancella- 
tion of Series ‘*‘A’’ bonds. In lieu of cash the company may tender bonds 
of said series in annual amounts of $17,000 par value.—V. 119, p. 2645 


Consolidated Gas Electric Light & Power Co. of Bal- 
timore.— / ssw of Additional Common Stock Approved. 


The Maryland P. 8. Commission has authorized the company to issue 
140,257 additional shares of Common stock (of no par value) at $35 per sh. 

It is proposed to issue the additional Common stock to Common stock- 
holders of record Nov. 2 1925, giving them the right to participate in the 
offer on the basis of one new share for every 5 then held. Subscriptions will 
close on Nov. 20 and they may be paid in full or deferred on a partial pay- 
ment basis. The proceeds from the issue will be used to reimburse the 
treasury of the company for capital expenditures.—V. 121, p. 1907. 


Consumers Power Co. (of Me.).—Earns ngs.— 
12 Months Ended Sept. 30— 1925. 924 1923. 
Gross earnings. __ $19,609,525 $18, 307 .276 $16, aoe-S}) 
oO exp., incl. taxes and maint... 10,605,212 723,493 8,639,502 
F xed charges oan cceenae ee 3 493 302 2'332. 196 
Dividend on Preferred stock - 2,183,893 1,431,897 1,106,352 
Provision for replacements & deprec. 1,338,328 1.269.000 1,109,078 

$2,949,383 


2,990,330 $3,389,585 


o 

Telephone ¢ 
combined net earnin 
as adjusted) of $115,107, 
at 544% per annum on an issue 


o 
ZS 


are 


the entire present funded debt 
to make payment for the property of the 
, and to provide capita! for additions and exten- 


Balance 
—V. 121, p. 1347, 1100. 


Detroit Edison Co.— Earning 


Condensed Income Account Including pa Constituent Companies. 
Nine Months Ended Sept. 30 

Gross revenue * 7 ATG, 96 ] 

Expenses _ st 976 433 


Interest charges and other deductions 3,201,966 


or 





1923. 
$24,221 “981 $22,848,203 
17,739,329 16,427,657 
3,069 387 3,171 1,649 
Net income $4,013,265 “$3.2 
—V. 121, p. 1907, 1676. 


Detroit United Ry.— Pus Fares Increased. 
The company, with permission of the Michigan P. U. Commission, has 
increased fares on several ef its routes. The increases range from 2 to 8 
| cents.—V. 121, p. 1908. 


Duke-Price Power Co., Ltd.— HLrpansion, 


See Price Bros. & Co., Ltd., under ‘‘Industrials’’ below .- 


Duluth (Minn.) Street Ry. Rate Decision. 
The appeal of the Minnesota RR. & Warehouse Commission from a 
decree of the U. 8. District Court in favor of the Duluth Street Ry., has 
| been dismissed by the U.S. Supreme Court on a stipulation of both parties. 
The lower court had granted an injunction sought by the company against 
| the Commission to restrain it from ordering a cash fare of 6 cents, with 5 
tickets for 25 cents, in 1922 on the ground that the return from such rate 
would be confiscatory On Dec. 29 last. the court filed its decision, sum- 
marized as follows: The fair value of the property of the railway in Duluth 
as of Dec. 31 1921, was increased from $4,600,000 to $5,009,510; the State 
Commission's finding was sustained that the company is entitled to a rate 
of return of 744% on the fair value of its property. The temporary injunc- 
tion was made permanent permitting the collection of a straizht 6 cent fare 
and restraining the enforcement of the Commission's rate of fare of 6 cents 
cash and 5 tickets for 25 cents.—V. 121, p. 


Duquesne Light Co.— Morlgage. 

A mortgage of $100,000,000 to the Bankers Trust Co., trustee, was placed 
on record Oct. 16, Pittsburgh advices report The mortgage, it is stated, 
is suppleme nts al to one between the same interest placed on record July 1 
1918 V . Pp. 585 


Racteos Massachusetts Street Ry.—Resignalion.— 
Arthur G. Wadleigh announced on Oct. 21 his intention of resigning 


chairmanship of the Board of Public Trustees of the company next month 
hie will retain his membership in the board, it is stated \ 21, p. 1676. 


$5,298 562 


248, 18,897 


ae, 
V.119, p. 584. 


227. 


Florida Telephone Corp. Agent 
The Seaboard National Bank of the Cit 
agent for the issuance of 


A ppointe d. 

y of New York has been appointed 
interim reeeipts for the above company. See 

also V. 121, p. 1676. 


Frankford Tacony & Holmesburg St. Ry.—<Sale.— 

The properties, assets and franchises have been sold to Samuel H. Barker 

for $300,000 cash by the bondholders’ protective committee, which bought 

in the property a few months ago under foreclosure Jacob Disston Jr 
| is Chairman and Charles T. Brown Secretary of the committee 

The property includes 17.3 miles of line owned and also operates over 

1.10 miles of Philadelphia Rapid Transit Co. track under lease.—V. 120. 


3314 
Great Western Power Co. of Calif.— Notes Offere 
and Bon bright 


E. H. Rollins & Sons, Lee, Higginson & Co 
& Co., Inc., are offering at 99 and int., to yield over 5.70' 
gs 1 000 000 5-Ye ar 5 ! 4 / ( rold notes 
Dated Nov. 2 1925: due Nov. 2 1930 Red. at any time on 30 days’ no 
tice at par and int anda premium of 4% of 1% for each year or portion there- 
of of unexpired term Int. payable M. & in New York. Denom. 
| $500 and $1,000 Company agrees to pay int. without deduction for any 
normal Federal income tax not exceeding 2% Mass. income tax not 
exceeding 6% per anum on int., Penn. 4-mill tax and Calif. personal prop- 
| erty tax not exceeding 4 mills per annum refunded 
Issuance.—Authorized by the California RR. Commission. 
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Com pany 
ignt a 


Incorp in 1915 in Ca 
nd power business in central Ca 
400,000 Since the beginning of 1912 connec 
from 110,000 h. p. to about 495,000 h. p ind 
4,230 to over 55.000 During this same period g 
from abou },.000 per annum to over $7,500,000 per annum 
erating plants have a pre productive capacity of 
h 175,000 h. p. is bydro-electric and 50,000 h. p. is 

piants 


lifornia Does an extensive electric 
serving a population of over 
ted load has been increased 
number of consumers from 
ross earnings have increased 


ifornia 


Com 


sent 


= 21 


4iUuUd o 
dé mption ‘ ai 


as oO 1925 (After Giring Effect to this 
6% Debentures 

$27 .500,.000 

3,966 554 

00.000 


} 
ubscribed for but not fully paid up) ] 
s issus 
] bonds 
nderlying div nf I rage bond 
First Mortgage 5‘ n 1946 (closed 
Pur pose roceed nail ye app ied tow 
10-Year 6% entur Nov. 1 1925 


Me nt} 


ard payment of 


ified) 12 Ended Aug. 31 
1924. 
536,191 
2,950,866 


Gross earnings , $7 
Operating expenses 
Net earnings $4,5 


$4.90] 
Annual int. on entire funded debt (incl. these 


notes 2,561,268 

salance for depreciation, div 

The balance availablk 
on entire outstanding mortgage 
quirement 

Control Company is controlled by Western Power Corp., 
in 1925 acquired contro! of San Joaquin Light & Power Corp. and its af 
filiated companies (Midland Counties Public Service Corp. and Fresno City 
Water Corp.). Recent acquisition of control of the corporation by North 
American Co. brings the system into one of the largest, strongest and most 
profitable of the country’s public utility holding companies —V. 121, p. 
1788, 1461. 


Hackensack (N. J.) Water Co. 

The company announces, that over 1,000 new stockholders have sub- 
scribed for nearly $1,000,000 of 7% Cumul. Pref. Class ‘‘A"’ stock. The 
maximum number of shares which may be obtained by a single subscriber 
has been cut to 20.—V. 121, p. 1461. 


Home Telephone Co. of Covina, Calif.—T7o Increase Stk. 

The company has applied to the California Railroad Commission for 
authority to increase its capitalization by $200,000 The petition sets 
forth that the company is now capitalized for $400,000 It proposes to issue 
4,000 additional shares at $50 each, the money to be spent in increasing 
equipment, &c V.114, p. 2475 


Illinois Bell Telephone Co.—Phone 

The U. 8. Supreme Court at Washington, D. ¢ 
exis ane telephone rates in Chicago, Ill. The ruling sustained a temporary 
injunction issued by the Federal! District Court in C hicago, which restrains 
the enforcement of an order issued by the Illinois Commerce Commission 
in Aug. 1924, making reductions in charges by the 
Co. Under the rates ordered by the Commission 
n and near Chicago would have 

The case will now come back to Chicago to be fought out. The issue to 
be decided by the Federal Court will determine whether the injunction shall 
become permanent, or whether the Weer: rates, either in whole or in 
part, shall be put into effect.—V. 121, 1569, 1101. 


Indiana Bell Telephone re Acquisition. 
See American Tel. & Tel. Co. of Indiana above.—V. 121, p. 


Indianapolis Water Co.—Changes Par Value of Common. 

The Indiana P. 8. Commission recently authorized the company to change 
its authorized and outstanding Common stock from 100,000 shares, par 
$50, to 500.000 shares of no par value. This stoc "k is practically all) owned 
by the Indianapolis Water Works Securities Co.—V. 120, p. 2400. 


International Tel. & Tel. Co.—New 
of Int. Western El. Co. Changed. 

The number of directors was increased from 17 to 21 by the election of 
ae (. Leffingwell and Arthur M. Anderson of J. P. Morgan & Co., 


H. Pitkin, Vice-Pres. and General Attorney of the International com 
and G. E. Pingree, President of the International Standard Electric 


idends. &ec 
for interest on these 
debt 


. 2,340,471 
notes, after deducting interest 
is over 1] % times such interest re 


which early 


Sale of Pref. Stock.— 


Rates U pheld.— 


on Oct. 19 upheld the 


telephone bills in homes 
been cut about $1,700,000. 


977. 


Directors—Nam 


pany, 
Corp. 
The International Standard Electric Corp 
national Western Electric Co., Inc., the sale 
International Telephone & Telegraph Corp 
On and after Oct. 26 the head office of 
Broad St., N. Y. City V. 121, p. 1788 


panes Central Power & Light Co.—Preferred Stock. 

The New Jersey P. U. Commission has approved an issue of $1,000,000 
7% Preferred stock by the above company. The company asked permission 
to issue $2,136,000 in stock and will request approval of the remainder of 
the issue later.—V. 121, p. 1569 


Keene (N. H.) Gas & Electric Co. 

An offer has been made to the stockholders 
to be the Insull interests) of $500 a share for the ir holdings, conditional on 
acceptance by 85°; of the stockholders. The company has authorized and 
outstanding 3,000 shares of Common stock, par $100 V. 106, p. 1691. 


Keystore Telephone Co. 
9 Months Ended Sept. 30— 
Gross earnings ae 
Net operating earnings 
Balance e after interest charges _ 
. 121, p. 1227, 97 


Laconia (N. H.) Street Ry.— Receiver.— 

F. M. Beckford, Lacenia, has been appointed receiver 
Trust Co., Boston has brought foreclosure proceedings in the 
Court, Belknap County, N. H. ’. 121, p. 1788 


Market Street Ry., San Francisco. 
9 Mos. End. -~]2 Mos. 

Period— Sent. 30°25 
Railway operating rev $7 .369 624 
Railwa¥ operating e xp 5,264,397 
‘Taxes 461.000 


is the new name of the Inter 
and transfer of which to the 
became effective on Sept. 30 
the new company will be at 41 


Offer to Stockholders. 


. by unnamed parties (reported 


Earnings. 
1924. 1923. 
$1,417 362 
656,070 
271,928 


a 
792 
597 523 


334.901 208.468 


The American 


Superior 


Rarninas. 

End. Dec. 31---——— 

1923 1922. 

$9,809,393 $9,583,437 

6,836,248 6 S48 ,845 
617, 100 


604,200 


2,360 
Z05 
7.000 


Operating income _ $1. 
Non-operating income. 


644,227 $2,130,392 
35,867 


93 ,600 


356, 045 ) 


$1 680,095 
720,790 


Gross income 
Bond interest, &c 
xNet income . $949. 305 

x Before deducting Federal income 


Massachusetts Gas Cos.- 
Combined Net Earnings Available 
Period End. Sept. 30-—— 1925 
Subsidiary gas companies 
Commercial cos. not 
incl. Beacon Oil Co.) - 


0 Se 
fr. 121, p. 979, 458. 
Milledgeville (Ga.) Lighting Co.—Control.— 

See Interstate Utilities Corp. in V. 121, p. 1908..—V. 119, p. 2411. 


Minnesota Power & Light Co.— Definitive Bonds.— 

The Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. City, is 
now prepared to deliver definitive bonds in exchange for outstanding 
temporary Ist & Ref. Mtge. 5% Gold bonds of the above company, due 
June 1 1955. See also offering in V. 120, p. 2816. 


, $1,109,660 
tax. 1462 


Sub. Co. Earn ings. — 

for Dividends of Subsidiary Companies. 
Month——1924. 1925——9 Mos.—1924 
$53,085 $88,778 $997 .268 $861,381 


165,603 84.858 1,059,738 985,746 


$218,688 


$173,636 $2,057,006 $1,847,127 
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| rate 





| from time to time to the extent necessary for the company to receive 
Illinois Bell Telephone | 


| company’s property as fixed through the franchise contract. 








$1,333, 497 


| Snow & Bertles, 





[Vor 121. 


] 


Mobile (Ala.) Gas Co. 

The Alabama P. 8. Commission recently granted the 
company for authority to issue S185 000 of Series ‘‘A’’ 
than 90 and int This issue brings the 
000.—V. 118, p. 2313. 


Bonds Authorize 

petition of the 
bonds at not less 
total bonds outstanding to $1 ,624,- 


Montana Power Co.—Earn ings Sub. 


Results for and Nine M: 
> Mos 
33,195 $1 

7.819 


460,458 


(Includi ng 
nths Ending Sept 
1924 1925 


8O0 905 


Cos ej} 


Gross e 
Oper 
Int 


rnings 
expenses and ta 
nd bond discount 
Balance 


SI 834,917 
\ ee re 


S687 32 


Montreal Tramways sa —Bonds Offered .- 
y Ane, New York, Chase & Co 


mone! “ 2 

and Jose ph W. Gross & Co Philadelphia. are olier- 
3%4 and int., yielding over 5.40%), $2,500,000 5% 
Gen. & Ref. Mtge cing Fund Gold bonds, Series ‘B.”’ 

Dated Oct. 1 1925, due April 1 1955. Prin. and int. (A. & O.) payable 

in gold in New York and Montreal, and in London in sterling at the fixed 

of $4.866 to the pound Denom. $1,000, $500 and $100 c*. Red. 
all or part on any int. date on 60 days’ notice at 104 and int. up to April 1 
1930; at 103 and int. during next 10 years; at 102 and int. during next 10 
years, and at 100% and int. thereafter to maturity Sufficient revenue 
to pay interest on these bonds is assured to the company by its contract 
with the city of Montreal, ratified by the Legislature of the Province of 
Quebec, which provides for such adjustments of fares as may be necessary. 
Montreal Trust Co., Montreal, trustee 

Listing Application will be made to list bonds on the New York and 
Montreal Stock Exchanges. 

Data From Letter of Julian C. Smith, President of the Company. 

Company.—Owns and controls the street railway operates in the city 
of Montrea! and in the suburban municipalities on the Island of Montreal. 
Estimated population of district served, 1,000,000. The street railway 
business of Moatreal has been in successful operation for more than 60 
years, and the Montreal Street Ry., the principal predecessor of the Montreal 
Tramways Co., paid consecutive annual dividends on its capital stock for 
more than 30 years. Company is now paying dividends at the rate of 
10°) on its Common stock 

Security Secured by direct mortgage on the entire property now or 
hereafter owned, subject only to the lien of the Ist & Ref. (now Ist) Mtge. 
5% Gold bonds presently outstanding or to be issued Additional bonds 
can be issued only for an amount not exceeding 75% of the cash cost of 
extensions and additions to the company's property The Ist & Ref. 
Mtge. bonds are limited to an aggregate amount of $25,000,000, mature 
on July 1 1941 and $1,750,000 of them have been refunded by being ex- 
changed for Gen. & Ref. Mtge. bonds 

Contract With City of Montreal.—Company's franchise rights are embodied 
in a contract with the city of Montreal, ratified by the Legislature of the 
Province of Quebec. This contract provides that fares shall be adjusted 
, after 
and renewal fund 
on the capital value of the 
The contract 
continues in effect and is not terminable unless the city exercises the right 
to expropriate the company's property in March 1953. or at the expiration 
of every subsequent five-year period, at a value to be fixed by arbitration, 
plus 10% above such amount. 

City’s Share in Profits The city of Montreal is directly interested in 
the prosperity of the company. After the company receives the stipulated 
allowances based on appraised capital values, the city receives $500,000 
aS an annual rental and a stipulated percentage of surplus earnings. 
Capitalization. 


1941 (auth., $25,000,000): 
$23.101,000; less de posited with trustee for Gen. & Ref. 
Mtge. bonds, $1,.750,000- 

5 Gen. & Ref. Mtge. Sinking Fund Gold bonds: Series’ ae 

5% Series ‘‘B,"’ including this issue (auth., $5,000,000) —_ 
Sinking Fund.—The supplemental trust deed securing the 

Series ‘‘B'’ provides for a sinking fund which will require the 

the trustee of $25,000 per 


—~Aldred & Co. 
anda Minsch, “9 
S0OSTOI 

ing at 9 


Sink 


payment of all 
payments, 


operating expenses and maintenance 
an annual return of at least 6% 


Capital stock 


Mars pa shina $4,000,000 
Ist & Ref. Mtge. 5s, 


Issued, 


$21 351.000 
17, 396, 500 
600.000 
bonds of 
payment to 


annum in each of the years 1928 to 1954, 
Statement of Gross & Net Earnings Years Ended June 30 
1921 1922 1923. 1924. 1925. 
773,004 $11. 712,525 $12,056,355 $12,.463.798 $12 476. 566 
2,868 667 315.961 3.415.264 3.588,574 3.525.621 
{See also annual report pF year ended June 30 1925 under “Financial 
Reports'' above 

\uto Bus Service.—Under a special arrangement made with the city of 
Montreal and approved of by the Montreal Tramways Commission, the 
company in the month of August 1925 inaugurated an auto bus service on 
Sherbrooke and other streets of the city During the year company, with 
the approval of the Montreal Tramways Commission, executed in agree- 
ment with the city of Lachine, covering certain extensions of its system 
within the said city, including an auto bus service between Lachine and 
Montreal West, and also completed an agreement with the town of Lasalle 
covering an auto bus service within that town and connecting with the 
city of Lachine and the town of Montreal West V. 120, p. 3065 


Rial fs, AC. 
16 voted to issue $3,916,800 additional capital stock 


incl. 


Gross earns$11, 
Net earns 


Narragansett Electric Lighting Co. 
The directors on Oct 
to be dated Jan. 1 1926 

Every stockholder of record Oct. 31 shall have the 
this new issue of stock at par ($50 per share) 
share of stock for each five shares of stock held 
held is not divisible by 4, sufficient rights 
either be bought or sold 

Subscriptions will be received and 
of the company, Turks Head Blidg., 
and ending Nov. 21 
will expire 

Payment on the stock will be due at the 
follows: Option A, cash in full on or before 
on or before Jan. 2 1926, 30% on or before 
before July 1 1926 

Acceptance of a charter amendment, passed by the General Assembly 
Jast January to permit the company to increase its capital stock to $30,000.- 
000. was voted by the stockholders on Oct. 16 It was voted further that 
the directors be authorized to issue from time to time capital stock in the 
amount of $10,000,000 V. 121, p. 1789 


National Electric Power Co. 
Allyn & Co., Inc., G. E. Barrett & Co., Inc., and Howe, 
Ine., have sold at $95 per share and div. 
to yield 7.36%, an additional issue of $1,000,000 7° Cumu- 
lative Pref. (a. & d.) stock (par $100). 

Dividends exempt from present normal Federal 
6°. income tax and Calif. personal property tax not in excess of 4 mills 
per annum refunded Divs. payable Q Red. all or part on any div. 
date on 30 days’ notice at 110 and divs Transfer agents: Seaboard National 
Bank. New York; Old Colony Trust Co., Boston; Central Trust Co. of 
Illinois, Chicago. Registrars: Equitable Trust Co. of New York; American 
Trust Co., Boston: Northern Trust Co., Chicago 

For details of business and property, assets 
&c., see V. 121, p. 1909 ‘ ? 

The Seaboard National Bank of the City of New York has been appointed 
agent for the above company to issue interim receipts for 6° Secured bonds, 
7° Preferred stock, and Class ‘‘A’’ Common stock, and to disburse dividend 

Common stock. Seealso V.121, p. 1909, 1789 


in cash or stock on Class ‘‘A” 
Nevada-California Electric Corp.—Rumors Denied.— 
Rumors have reached Denver from New York that the control of the 
corporation has changed hands. This is emphatically denied by E. 8. 
Kassler, President of the company, who states that there are absolutely no 
negotiations pending or in prospect perteding to a change in ownership 
and that the company is not for sale. Mr. Kassler also states that the 


right to subscribe for 
at the ratio of one new 
If the number of shares 
necessary to even up may 


rights transferred at the office 
Providence, R beginning Nov. 1 
, at which time the right of the stockholders to subscribe 


option of the 
Jan. 2 1926 


April 1 


subscriber as 
option B, 30% 
1926 and 40% on or 


Pref. Stock Sold.—A. C. 


income tax Mass 


earnings, capitalization, 








Ocr. 24 1925.] 
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company is not connected in any way with the activity in its Common 
stock.—V. 120, p. 2148. 


New England Telep. & Teleg. Co.— Earnings .— 
—Quar. End. Sept. 30— 9 Saat Sept. 
Period— 19 


1925. 1924. 19 
Gross revenue__. ..$14.210,.427 $11,954. 189 $39. 398. 344 $35. 105.306 
Surplus after charges__- $882,854 $670.7 706 $2,077,609 $2,840,910 
Dividends- - -- 3,321,016 4,650,539 


830,254 1,660,508 





— 
24. 


Surplus~_____-. Aa $52,600 de fS$989 802 "$1.24: 243.407 $1.809,.629 

President Jones says “The management sees no reason to modify the 
opinion which it expressed in the August circular to stockholders that a 
2°, dividend will be earned and paid in the final quarter of the year.’’— 
V. 121, p. 1909, 1569. 


New Jersey Water Co.- 
The New York Trust Co., 
Ist Mtge. 5% Gold bonds, 
temporary bonds. See 





Permanent Bonds 
as trustee, is prepared to exchange permanent 
Series ‘‘A,’’ due Aug. 1 1950, for outstanding 
offering in V. 121, p. 840, 1228. 


New Orleans Public Service Inc.—Earnings. 
> Mos. — —12 Bees. End.Dec. 31— 
yh al *2! 24. 1923. 
eee 590.014 $14.87 0. 840 $14,407,601 
10,073,620 10, 036/508 9,804,116 


rneee ‘ $5,117,294 “$4,603, 485 
Saha ae a ce <n 209,021 152,094 
$4.755.579 

2,204,056 

299.166 


Re ady.- 


Gross earnings from operation 
Operating expenses and taxes 





Net earnings 
Other income 


Total income-.- eee bie 
Int. on bonds. &c., and deductions 
Dividends on Preferred stock- 


$4,834,332 
150.643 
$4,984,975 
$2,186,607 
374,089 


_. $5,326,315 
$2082.157 

133/843 
$3,110,315 


Jalance “$2, 424,279 $2,252: 357 


—V. 121, p. 


1102, 200. © 
Newport Electric Corp.—Railway Operation Discontinued. 
All street railway operation was discontinued by the company on Sept. 

71925. Now operates city type buses in Newport and interurban type 

buses between Newport, Fall River and Providence.—V. 120, p. 2012. 


Newport & Providence (R. I.) Ry. Sale.- 
See Automotive Transportation Co. above.—V. 121, p. 979. 
New York & Northern Gas Co.—New Name.— 


See Ohio & Northern Gas Co. below. 


New York Railways Corp. 


Rarninas. 


Period Ended Sept. 30— Month. 3 Months. 5 Months. 
ELLE LEI $673,390 $2,033,544 $3,397,717 
IuOe BEOer CORON. 2 occccccceccccs ar 138,930 413.635 530.675 
Gross income. a al PORE 151, 190 446. 921 0 714,976 
Surplus after charges*_ 61, sy 26/ 526 


* Eclusive of int. on new Adj. Income RE op Vv. 


New York State Railways. 
9 Mos eS — 


11, 200. 
Earninas. : 


"Foare End. Dec.31———_—— 


Period— 8 pt. 30° 1924. 1922. 
Gross revenue. oui 47! 5044. $10,358,864 $10, R03 000 $10,501,765 
Net, after taxes, &c___-_ $1: 589,432 $2, 389. 814 $2,297,700 $2,109,365 
Other income... ..- — 128,626 125,072 76.869 97 422 
en eee 11181443 1.478.479 1,451,177 1,435,518 
Sinking fund.......... 24.585 34,636 34,130 34,740 
| |". ese 144,544 193, 125 641.887 492 306 

jalance, surplus__.-_.- $4: 30,186 $808. 646 $247 ,374 $244,229 
—V.121, p. 1462, 1348. 


Niagara Falls Power Co.—Report.— 





Results for Quarter and 9 Mos. ended Sept. 30 (Incl. Can. Niagara Pow. Co, 
and Niagara Junction Ry.) 
1925——-3 Mos 1924 1925 9 Mos. . 
Operating revenue. -. $2.303,.986 $2,047,920 $6 67 1.413 $6,047 “O44 
Oper. exp., amort. & tax 904,091 834,115 2,749,064 2,494,469 

Net operating rev___. $),399,894 $1,212,805 $3,922,348 $3,553, 175 
Non-operating revenue. 86,143 51,550 291 221 234,372 

Net income......-... $1,486.038 $1,265,355 $4,213.570 $3.78 7.8 17 
=e ae 679,233 607 ,229 1,983,865 1,751,942 

Surplus income $806,805 $658,126 $2,229,705 $2,035,904 
—V. 121, p. 708, 459 

North American Edison Co. (Capital Increased.— 

The Capital stock of the company has been increased from 400,000 shares 
to 1,000,000 shares (no par value). to consist of 500,000 shares of Preferred 
and 500,000 shares of Common This company is a subsidiary of the North 
American Co. See also V. 121, p. 1789, 1102. 


Northern Connecticut Light & Power Co. 
tions on for Control of Company.— 

The directors of the Northern Connecticut 
Stafford Springs Aqueduct Co. and the 
recommended to stockholders of the 
certain scheduled prices well above par 
White Engineering Co... of New 

Earlier in the week the White 
Connecticut Securities Co.—V. 


-Ne golia- 


Loght & Power Co., the 
Thompsonville Water Co. have 
respective companies the sale, at 
of stock which will give the J. G 
York control of the three concerns. 

interests acquired control of the Northern 


100, p. 1172. 


Northern Ohio Power Co. (& Subs.).— Farning 
-——9 Mos. Sept. 30-——— ———12 Mos. Sept. 30— 
1925 1924 192 25 ds )24 
Gross earnings .-- $8,475,485 $7,355,237 $11,201 (245 $9,817,2 
Oper. exp.. incl. taxes & 
maintenance ......-.- 6,317.31 3 5,787 .238 8,378,085 7,007 ‘ 121 
Gross income_______- “$2 1! 58.172 $1 567 998 $2. $23, 460 $2 2 110 17 ‘ 
Fixed charges a____.._- 1,636,873 1,530,493 2. 175, 22 2.008 498 





Net income avail. for 
replacements, depr., 
& corp. purposes. $52 1 509 
a Fixed charges prior to Fe l 
parative purposes to include ARR: of Northern Ohio Power 
expired periods of 1925 and for year 1924 and include interest 
and ot em on outstanding Preferred stock of subsidiary 
—V. 121, 1569, 1102 


os Ontario Light & Power Co., Toronto. 
initial Common Dividend.—An initial quarterly dividend of 
has been declared on the outstanding $4,585,000 Common 


$37 506 $647 .935 


$101.675 
1925 have been cones 


for com- 
Co. for 
charges 
companies. 


stock, par $100, payable Nov. 20 to holders of record Nov. 10. 

¥. 128, p. 1204. 

Ohio Edison Co.—Earnings.— 

12 Mos. End. Sept. 30— 1925 1924. 192: 1922 
Gross earnings = $1,503,059 $1,532,987 $1, 193. 021 $1,045,573 
Oper. exp., incl. taxes & 

maintenance. .....-- 919,221 926,176 737 979 583 600 
Fixed charges 111,997 139,874 98 ,233 99.750 
Dividend on Pref. stock _ 76 369 71,325 47 A68 41.749 
Prov. for repl. & deprec- 123 3.000 191.250 108 ,000 108 000 

Balance. . . inion wer 1,97 3 $726 362 $201,341 $212,474 
—V. 121, p. 1570, 1228. 


Ohio Fuel Corp.— Deposits of Ohio Fuel Oil Stock.— 

The directors announce that more than 60% of the Capital stock of the 
Ohio Fuel Oil Co. has been deposited for exchange for the stock of the Ohio 
Fuel Corp., under its offer of Sept. 16 1925, and that the new certificates 





will be ready for delivery to depositors Nov. 20 1925. ‘The directors 

authorized the acceptance of undeposited Ohio Fuel Oil stock until futher 

ere the same terms as contained in the original offer. See V. 121, 
. ‘ 


Ohio Fuel Oil Co.—New Control.— 


See Ohio Fuel Corporation above.—V. 121, p. 1570. 


Ohio Gas Light & Coke Co., Napoleon, O.— Acquisition 

The company has applied to the Ohio P. U. Commission for authority 
to acquire the Archbold Seryher Gas Co. for $82,464. Application also 
was made for authority to issue $50,000 in bonds and $33,400 in Preferred 
stock to finance the purchase.—V. 120, p. 3188. 


Ohio & Northern Gas Co.—Name Changed. 


The company has filed a certificate at Deve r. ve. changing its name to 
New York & Northern Gas Co.—V. 119, p. 1404 


Oklahoma Gas & Electric Cece Acquires Plant.— 
By a vote of 7 to 1 citizens of Fishomingo, Okla., voted Oct. 14 to abandon 


operation of the local electric light and ice 7 ant and sell the property to 
the Oklahoma Gas & Electric Co.—V. 121, p. 708, 331. 


Penn-Ohio Edison ge “Sine Agent .— 
The Guaranty Trust Co. of New York has been appointed transfer agent 


for the $15,000,000 7% Cumul. Prior Preference stock of the above com- 
pany.—V. 121, p. 1909. 


Peoria (Ill.) Water Works Co.—Bonds Offered.—P. W. 
Chapman & (o., Ine., are offering at 90 and interest, to 


yield 5.77%, $1,: 200 ,000 First & Ref. Mtge. 5% Gold bonds, 
Series oo 


Dated Aug. 1 1925: due Aug. 1 1950. Denom. $1,000 and $500 c*. 
Interest payable without deduction for that portion of any Federal income 
tax not in excess of 2% Reimbursement of the Penna., Conn., Kansas 
and Calif. taxes not to exceed 4 mills, Maryland 414 mills tax, Mich. 5 mills 
exemption tax, Kentucky 5 mills tax, Virginia 544 mills tax, and Mass. 
income tax not to exceed 6%, to resident holders upon proper and timel 
application. Redeemable, all or part, on 60 days’ notice, to and incl. 
Aug. 1 1930, at 103 and int.; thereafter to and incl. Aug. 1 1940 at 102 and 
int.; and thereafter to and incl. Aug. 1 1949 at 101 and int., and thereafter 
at 100 and int In the event the city purchases the company’s property 
and does not assume the bonds, the bonds will become forthwith payable 
at 100 and int. Interest payable F. & A. at offices of P. W. Chapman & 
Co., Inc., New York and Chicago. New York Trust Co., New York, 
trustee. 

Issuance.—Subject to the approval of the Illinois Commerce Commission, 
Data from Letter of George B. Blanchard, President of the Company. 

Company.—Company or its predecessors has served the city of Peoria 
and adjacent territory with water for domestic and industrial purposes since 
1868. Company supplies water, without competition, to the city of Peoria, 
Averyville, Peoria Heights and Bartonville, and the townships of Peoria, 
Richwoods and Limestone. Total population served in excess of 106.000. 

Security Secured by a first mortgage on the larger part of the company ‘s 
property which lies outside of the city limits of the City of Peoria as existing 
in 1898. which includes the distributing systems in suburban communities. 
Since 1898 the city limits have changed and a portion of this property above 
described now lies in the City of Peoria. In addition, through deposit with 
the trustee of $820.000 Consolidated Mortgage bonds, this issue will share 
in the security of the Consolidated Mortgage (closed) of which there are 
outstanding $1,380,000 in the hands of the public. The Consolidated 
Mortgage is subject only to a closed issue of $800,000 Prior Lien bonds, 
and is a direct mortgage on all the property of the company which was inside 
the city limits of Peoria as existing in 1898, and on such of the property of 
the company as lies outside the city limits which is not covered directly 
by the First & Ref. mortgage 

Valuation .—The property of the company, 
prices of the past ten years, 








based on the average unit cost 
has been valued in excess of $4,800,000. 


Earnings Year Endec Dec. 31 '24. Aug. 31 '25. 
Gross revenues $501,817 $525,403 
Operating expenses, maintenance and taxes 281,131 289,044 

Balance____ $220,686 $236,358 
Annual int. on entire outstanding mtge. debt (incl. this issue) $157,150 

Capitalization Authorized. Issued. 
First & Ref. Mtge. 5s, Series ‘‘A"’ (this issue) b $1,200,000 
Prior Lien 5% Gold bonds, due May 1 1948 Closed $800,000 
First Consol. Mtge. Gold bonds, due May 1 1948, 

$1,185,000 (4% $195,009 (5%) Closed a$i 380,000 
7% Cumulative Preferred stock $1 000,000 $250,000 
Common stock 


no par value) 
a $605,000 Consolidated 5s 
those outstanding in the 


15,000 shs. 
and $215.000 Consolidated 4s, in addition to 
hands of the public, will be pledged under the 
indenture securing the new issue of First & Ref. Mtge. 5s 
Issuance of additional bonds only to refund an equal amount of under- 

lving bonds or bonds issued under this mortgage, or for not in excess of 
80° of the actual cost or fair value, whichever is lower, of additions, ex- 
tensions and permanent improvements to the property, provided annual 
net earnings have been at least 14( times the annual interest charges on all 
bonds outstanding and proposed 

Purpose Proceeds will be used to retire purchase money mortgages, 
partially to reimburse the company for extensions and betterments made 
to the properties, and for other corporate purposes V. 120, p. 2684. 


5.000 shs. 


Philadelphia Rapid Transit Company.—Farnings.— 
Month of Septe mber— —9 Mos. End. Sert. 30— 
Period— 1925. 1924. 1925. 1924. 


Passengers carried... _- 74,348,070 71.260,433 631,266, 613 677 .928,384 


Operating revenue__... $4,062,521 $3.544,607 $37,115.¢ 907 $32,946,910 
Operation and taxes 3,096,116 2,677,109 27, 574, 6 35 «24, 140, 156 
Operating income $966,405 $867. 198 "$9. 541.2 $8, 806, 754 
Non-operating income. 30,900 49,859 398 565 415,205 
Gross income_.-_.- $997 305 $917.357 $9,769 836 $9,221,959 
Fixed charges, &c_. 1,102,608 865,843 9,849, 990 7,814,021 
Net income def .$105,303 $51,514 def. $80,153 $1,407,938 
—V. 121, p. 1570, 1349. 


Power Corporation of New York.— Acquisitions 

The company has purchased control, subject to the approval of the 
New York P. 8. Commission of the following a gp ye Malone 
Licht & Power Co., Milling & Lighting Co., and Fort Covington Light, 
Heat & Power Co.—V. 121. p. 1463. 122%. 


Providence (R. I.) Gas Co. Bond Issue Awarded. 

An issue of $628,000 Ist Mtge. 5! : iold Coupon bonds, Series an) | Phas 
dated Jan. 1 1922, upon which bids were o - ned Oct. 21, has been awarded 
to Brown, Lisle & Marshall of Providence, R. 1., on a bid of $105,261 per 
$100 of bonds.—V. 120, p. 1205. 


Public Service Electric & Gas Co. —Stock 
The New Jersey P. U. Commission has authorized the 
1.000.000 shares of Common stock at $10 a share 
application to issue 


121, p. 1463. 
Public Service Co. of No. Ill. To Construct New Line. 


The company has applied to the Illinois Commerce Commission for per- 
mission to construct and operate a 132,000-volt electric transmission line 
between its Station No. 9 at Joliet, Ill., and western limits of the city of 
Chicago.—V. 121, p. 77. 


A pp ‘~— ed. — 
company to issue 
Action on the company 's 
50.000 shares of Prefe rred stock was deferred. 


Public Service Investment Co.—-Frtra Dividend.— 

The directors have declared an extra div idend of $1 a share on the Com- 
stock and the regular quarterly dividends of $1 75a share on the Com.and 
of $1 50 a share on one Fees stock, all payable Nov. 2 to holders of record 
Oct. 23. 317. D- 


Rapid Transit in LN. Y. City.—Enjoins Referendum.— 
An injunction restraining the C om missioners of Elections from srinting 
ballots containing a referendum on the 5-cent fare was granted Oct. 16 by 
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Supreme Court Justice Nathan Proskauer 
tion was granted was brought by Frank J. McCabe, a taxpayer. 

The Board of Transportation has awarded a contract for the construction 
of another section of the city’s new subway system, extending along Eighth 
Ave. from 38th to 47th streets, to Charies H. Locher at the bid price of 
$7 .666.222. This is the fourteenth award for the city’s new subway system 


now under construction along Fighth Ave., Central Park West, St. Nicholas 
Ave Broadway and Fort Washincton Ave. from Columbus Circle to 
Dyckman S8t.—V. 121, p. 1790, 1679 


Rochester Gas & Electric Corp.—Pref. Stock Offered.— 
Tucker, Anthony & Co., Bonbright & Co., Ine., Old Colony 
Trust Co. and Edward B. Smith & Co. are offering at 100 
and div. $2,681,200 6% Cumul. Pref. (a & d) stock, Series 


ce ‘9 rr 7 . . 

D. This offering involves no new financing for the 
company. 

Preferred equally with all other ser of Pref I stocks both as to 
and dividends over the Common stocl Dividends p le Q-M 1 J 
all or part on any di date on 60d notice at $105 and divs Tr r 
Agents A VW “ft ‘ 166 Lex y I Live y { i | f 
company Rochester 2 ik rar (ju j Tn ('o y 
and Security Trust ¢ f Roch ef Exempt from th rmal Fee 


income tax 


Data From Letter of Robert M. Searle, Pres. of the Company. 





Cor poratior Docs the entire « cj ctric light and power busi 
and the entire sine the ¢ of k ter nu rous adj 
communities Ita supplies team tor irve industries adja f 
its stearn plants Compa owos hydro-electric plants which f 
of the electric current di huted ! ' , hed etric and 
ylants are well ¢d ] | j P teal ith +} Cit ‘ 

tochester on the ¢ esce | ' wh central atior ft hvd 
electric develop: nt is except exceeding valuat 4 P 
tribution lines in congested distri and main thor hf f the Cit 
underground 
Income iecou? ( endar Ye 
Jn 
T« for Ie / Re Pref. D 

Revenut / Pair r 
1915. $3.786.003 $16 : 1509 2149 ") 645 894 
1917 » O46 s | f ty ~ ( ) 149 8UO GO SD) 
1919- 6.027 923 1.469.595 432 544 14 O77 2.974 
1920 7.175.458 1: . £99 1K .773 = 517 4 
1922. § 212.727 1.903 736.778 4321 OR} G25 590 
1924 9 691,81 f 09 7.713 AGT .455 1,426,041 
al925 10.161.229 2.795.72) 166 140 56S s61.9 

a Twelve months ended Sept. 40 1925 

Company expended $5.581 867 during the vear ended Sept 1) 1925 ) 
meet the increasing demands f ervice and has under way further revenu 
producing additions which will be completed in the near future 

Dividend Divide nthe Pref tock of the compar and of its pr 
decessors have been paid without interruption for a period of over 50 
The greater part of the Preferred stocks outstanding has been sold t 
customers, employees and residents of the territory served Dividends on 
the Common stock have been paid at varying rates in each of the past 


15 years. The present regular dividend rate on the Common stock is $1 
per share annually. 

Capitalization as of Sept. 30°25 
Common stock (no par value 


") 


Authorized. Outstanding. 
750,000 shs. 724.820 shs 


Preferred stock. Series B. 7°) Cumul $4.000,000 $4.000 000 
do Series |. 6 Cumul 3.000.000 2,499,400 
do Series D. 6°, Cumul 23,000 000 4.121.900 

Total funded debt $26.700.000 $23 .499.500 


Control New York Central RR. controls Mchawk Valley Co. whi h in 
turn owns substantially all the Common stock of Rochester Gas & Electric 


Corp.—V. 121. p. 587, 201. 


Sauda Falls Co., Ltd. (Aktieselskabet Saudefaldene), 


Norway.—(Guaranteed Bonds Sold.—Blair & Co., Ine., 
White, Weld & Co. and The Herrick Co. hav» sold at 
98 and int., to yield over 544%, $4,000,000 Ist Mtge. 5% 


Sinking Fund Gold bonds, Series “‘A.’’ Guaranteed uncon- 
ditionally by endorsement as to principal, interest and sinking 
fund payments by Union Carbide & Carbon Corp. 

Dated Oct. 1 1925, due Oct. 1 1955 Prin. and int. (A. & O.) payable 
in U. 8. gold coin of present standard of weight and fineness at the office 
of Central Union Trust Co., New York, without deduction for any Nor- 
wegian taxes present or future and without deduction for any normal U.S 
Federal income tax not exceeding 2°; per annum. ted. in whole at any 
time or in part on any int. date on 30 days notice at 10714 and int. if red 
before Oct. 1 1945, thereafier at 105 and int. if red. before Oct. 1 1950 
and thereafter prior to maturity at 102% and int. Denom. $1,000 and 
$500 c*. Central Union Trust Co., New York, trustee. Auth., $10,- 
000,000. 


Data From Letter of Pres. Jesse J. Ricks of Union Carbide & Carbon 
Corporation. 

Sauda Falls Co., Ltd.—I\s a subsidiary of Union Carbide & Carbon Corp 
It was organized in 1913 for the purpose of developing and regulating the 
water power resources of Storelven (Great River) in the district of Rogo 
land, Norway, for which it holds concessions from the Norwegian Govern 
ment extending to 1979 Company owns water power rights of the river 
course and its tributary regulation lakes and drainage area sufficient for 
the development of approximately 130,000 continuous h-p., of which. in 
the two existing power plants of the company having an installed capacity 
of 60,000 h.p., 47,000 h-p. is already developed 

42,000 h.p. of the developed power is now purchased under a power 
agreement by another subsidiary of the Union Carbide & Carbon Corp 
viz., Electric Furnace Products Co., Ltd., which is engaged principally 
in the manufacture of ferro-manganese, a commodity universally usec 
in the manufacture of practically all grades of steel The balance of the 
developed power is sold wholesale under contracts to the municipality of 
Haugesund and several neighboring communities Electric Furnace 
Products Co., Ltd., has alse contracted to take 42,000 h-.p. additional 
as soon as available 

After completion of the present financing, it is estimated that based on 

wer already developed and on present contracts for power, Sauda Falls 

4o., Ltd., will show, at the present rate of exchange, a substantial annual 
surplus from earnings after deducting all expenses of operation, taxes 
interest and sinking fund payments on the proposed $4,.000.000 Series 
“A"’ bonds 

Sauda Falls Co., Ltd., has ownership of flowage and other regulation 
rights, in the drainage area on which it has its concessions, on an area 
of approximately 65,000 and in addition thereto it owns about 
195 acres at and in the vicinity of the sea at Sauda, of which about 139 acres 
are leased to Electric Furnace Products Co., Ltd., under the power agree 
ment. These 195 acres are suitable for industrial and town sites sufficient 
for the utilization of all the power which can be developed under the con- 
cessions. 

Security.—Bonds will be secured by a mortgage on all the fixed 
assets of the Sauda Falls Co., Ltd., now owned or hereafter acquired 
subject to the terms of the power agreement which is to be pledged under 
the mortgage, to the existing contracts for the delivery of power to com- 
munities. to the Governmental concessions above mentioned and to certain 
minor servitudes upon a few small parcels which do not, however, interfere 
with the economical and full development, distribution and utilization of 
the power. Upon the expiration of the Governmental concessions in 1979 
the entire power development, including power houses. rerulation works, 

c., reverts to and becomes the property of the Norwegian Government. 

The properties owned by the company. including the power installations, 
were appraised March 10 1925 by a committee especially appointed for that 
pur e by the Royal Department of Finance and Customs of the Kingdom 
of Norway, at a value in excess of $7,700.000. The present issue of $4.- 

000 bonds will be outstanding at the rate of about $67 per installed 
h.p., notwithstanding the fact that a considerable part of the existing 
investment relates to future development. ; 

Consolidated net earnings of Union Carbide & Carbon Corp. and sub- 
sidiaries for calendar years after all charges, including interest, dividends 
on stock of subenteries, depreciation and Federal taxes: 

oa 99: 


1922. 923. 24. Annual Aprge. 
$11,716.11! $16,204,414 $16,771,312 $14.897,280 


acres 


first 


The suit on which the iInjunc- 


lateral Trust bonds 
| 











[Vor. 121. 


The average annual net earnings as shown above for the three years ended 


Dec. 31 1924 are equal to over 74 times the maximum annual interest 
charges of $200,000 on the present issue of $4,000,000 Sauda Falls Co., 
Ltd lst Mtge. bonds. 

Assets of Guarantor Consolidated balance sheet of Union Carbide & 
Carbon Corp. and subsidiaries as of Dec. 31 1924 shows total net assets 
of over $146.000.000. without including valuable power leaseholds, un- 
developed water power, trade-marks, patents, good-will, &c The net 
current assets alone amounted to $65.285.259 

Sinking Fund On April 1 1926 and semi-annually thereafter on Oct. 1 
and April 1 in each vear the Sauda Falls Co., Ltd., will pay a. a sinking 
fund for the Series **A'’ bonds a sum equal to % of 1% of the largest amount 
of Series 4 honds at anv time issued plus a sun equal to the semi-annual 
interes accrued on all Series A"’ bonds theretofore acquired through the 
operation of the nking fund The sinking fund payments are to be 

| d to the pure of Series A bonds if o inable at not exceeding 

‘ ede ption rice and if not so obtainable to the recder on of 
e ; 4 hand « he tt} nm recs ptior pr | : cumulative nking 
f ad fficient to retire approximately 9 of the Series A"’ bonds 
) 





South Rav Consolidated Water Co., Inc.—Earnings.— 


Tw Ire Months Ended June 30— 1925 1924. 
Revenues : — 274,319 $268 666 
Balance avail. for int deprec., Fed. taxes, &c. 

sfte owing for exp. oper. maint. and taxes 147 826 140.793 

V. 121, p. 1570. 

Southern California Edison Co.—Budaet 1926.— 

| - ing it y | 1dcet for ec tructior extensions and better- 
roent whic &7 N00 000 over t ear, the budget of the company for 
Que i! ‘ e largest i ¢ t f the company, amounting to 
be » i mune ‘ “4 1 de b Re} V Repps Vice- 
Ire ‘ ad General ¢ el f the comy in a hearing before the 
( RR. Comr on ¢ ) bv the company for authority 

» N00 OH ff Preferre eres B 

The p plans, Mr. Repp d, to sell e stock directly through 

organ ’ } o té during the past and it is 

‘ a+ 1 COI ral nortic of stocl ll be taken b present 

ch} re ir ] ‘ t ear 1917 whe this method of selling stock 

t p by the Edison « ) the public has purchased nearly 
8 0 of e comp s | 1 stoe 
| ‘ ( t to thie ¢ , 9 ‘ eT: cle Reppy outlined the 
1) e tentative budget which are $10,958,000 for additional 
ter power d elopmert on the Big Creek-San Joacull project and a new 

nee é line: 8.000.000 for the completion of the new 70,000 h.p 

idition to the steam plant being constructed at Long Beach with provision 
for Iditio lu in t ire tocether with £13.600.000 for additions 

” ( ext iO to distributing lines to serve new customers 
: 121.4 


1909 


Soars hearn Cit ies Utilities 

A syndicate composed of Lindemann & Gully, New_York, Anderson & 
Co., Providence A. P farrett & Co taltimore, and Walter J Connolly, 
Inc.. Boston. will soon offer a new issue of $1,500,000 15-Year 6%% Col- 
V. 121, p. 1790. 


Southern Colorado Power Co. 


Co. Ve " Financin q 


Initial Di / 


ore 


The directors have declared an initial dividend of 50 cents per share on 
the Class A’’ Common stock (par $25 pavable Nov. 25 to holders of 
record Oct. 31. See also offering of Class ‘‘A'’ Common stock in V. 121, 
Pp. Os 

Southern Indiana Gas & Electric Co.—Farnings.— 

12 Mos. End. Sept. 30— 1925 1924 1923 1922 
Gross earnings $2.636.433 $2.636.411 $2,521,312 $2,234,712 
Oper. exp., incl. taxes & 

maintenance “ 1,600 O85 1,656 310 1,610,808 1,428 272 
Fixed charges 413.141 438 910 416.717 385.146 
Dividend on Pref. stock. 951.292 219.971 189.053 160.197 
Prov. for rep]. & depr'n 207 .000 205,250 200 000 200,000 

Balance $164,015 $125,970 $113,735 $61,097 


V. 121, p. 588 


& Subs.). 


Tennessee Electric Power Co. Earninas. 





12 Months Ended Sept. 30— 1925. 1924 
Gross earnings. ee ee $19.961.863 $9,369,100 
Oper. expenses, incl. taxes & maintenance_ ------ 6.088 373 4,944,874 

Re Re ae ee eee eee $4.873.490 $4,424,226 
Fixed charges 2,170,006 1,877,615 
Divs. on 1st Pref. stock and Nashville Ry. & Lt. 

Co. Pref. stock not owned by Tenn. Elec. Pr. Co. 896 503 734.456 
Depreciation - _- 7 tAutvasaenseoke 889 542 839,955 

ee ee ee $917,439 $972,200 


—V. 121, p. 
Union Ry., Gas & Electric Co.—Bonds Called.— 


All of the outstanding 5% Collateral Trust Gold bonds, Series ‘‘A."" due 
July 1 1939. have been called for payment Jan. 1 1926 at par and int. at 
the Bank of North America & Trust Co., trustee, Phila., Pz 


s 
1926 at the 
1926 and subse- 


The company will accept tenders of bonds prior to Jan. 1 
office of the trustee with interest coupons maturing Jan. 1 


quently thereto attached, and will make payment therefor at par and 
interest to date of delivery.—V. 119, p. 2181. 


United Electric Licht Co., Wilmerding, Pa.—Bond Call. 

All of the outstanding 5% Ist Mtge. bonds, dated May 15 1910, have 
been called for payment Nov. 15 at par and int. at the Peoples Savings & 
Trust Co. of Pittsburgh. See also V. 121, p. 1680. 


United Light & Power Co. (Md.).—A» vition. 

This company on Oct. 20 completed a contract to purchase the Blue 
River Power Co. of Nebraska, for a consideration, it is said, of over $1.- 
000,.000.—V. 121, p. 1791. 


West Penn Co.—Preferred Dividend. 

The directors have declared the regular quarterly dividend of 174 % 
the 7° Cumul. Pref. stock. pavable Nov. 16 to holders of record Nov. 2. 

The dividend applicable to the Preferred stock which has been deposited 
with the Equitahle Trust Co. of New York under the plan of consolidation 
of electric subsidiaries of American Water Works & Electric Co., Inc., will 
he paid to the Equitable Trust Co.. which will in turn pay over on Nov. 16 
the amount of the dividend to the registered holders of certificates of deposit 
for such stock who are the registered holders, on Nov. 2.—V. 121, p. 1571. 
Western New York Water Co., Buffalo.—Bonds Sold. 
Spencer Trask & Co., New York; Baker, Trubee & Putnam, 
Inc., O'Brian, Potter & Co. and the Fidelity Trust Co. 
Buffalo, have sold $2,000,000 Ist Mtge. 25-Year 514°; Gold 


bonds, Series ‘‘A.”’ at 96! ? and int.. to vield over 5.75% 


qu 


on 


Dated Nov. 1 1925: due Nov. 1 1950 Interest payable M. & N. at 
Fidelity Trust Co., Buffalo, trustee, or at Guaranty Trust Co., New York, 
without deduction for any Federal income tax not exceeding 2% Penn. 


4 mills tax and the Mass. income tax on the int. not exceeding 6% of such 
interest per annum refunded Denom. $100, $500 and $1,000 c*. Red. 
all or part on any int. date on 60 days’ notice at 105 and int 

Security.—Secured by a direct first mortgage upon all the present and 
hereafter acquired property and assets of the company. subject only to 
$785.000 of assumed bonds on that small part of the property formerly 
owned by the Depew & Lake Erie Water Co. Of these assumed bonds, 
$186 000 become due on Dec. 1 1926 and $599.000 on June 1 1930, and 
lst Mtge. bonds of the company are reserved to provide for their retirement 
at maturity. 


Debenture Bonds Sold.—Spencer Trask & Co., New York; 
Baker, Trubee & Putnam, Inc., O'Brian, Potter & Co. and 
the Fidelity Trust Co., Buffalo, have sold $1,000,000 


10-Year 6% Convertible Debenture Gold bonds at 98% and 
int., to yield about 6.20%. 
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The bonds will be accoM panied b, Option Warrauts li the ratio of iV war- 


rants for each $1,000 of bonds. Each of these warrants will entitle the , 
holders to purchase from the Fidelity Trust Co. of Buffalo one share of 
Class “‘A"’ Pref. stock at $30 per share at any time during the first three 
years from the date of issue of the bonds, at $40 per share during the fourth 
year and at $50 per share during the fifth year, after which the option war- 
rants expire. 

Dated Nov. 1 1925: due Nov. 11935. Int. payable M. & N. at Fidelity 
Trust Co., Buffalo, N. Y., trustee, or at Guaranty Trust Co. of New York, 
without deduction for any Federal income tax not exceeding 2%. Penn. 
4 mills tax and the Mass. income tax on int. not exceeding 6% of such int. 
per annum refunded. Denom. $100, $500 and $1,000 c*. Red. all or part 
on any int. date on 60 days’ notice at 105 and int When called for red., 
bonds may be converted into Class “‘A"’ Pref. stock at any time up to and 
including the date named for redemption. 


‘inversion Privilege.—Convertible at any time, at option of holders, into 
Class ‘‘A"’ Pref. stox k at $75 per share one share for each $75 par value of 
bonds. Class ‘A’ Pref. stock has preference over Common stock as to 
assets to extent of $100 per share and as to non-cumulative dividends at 
rate of $5 per share per annum, and also participates equally per share with 
Common stock in all d fends naid o1 : 


) tter until a maximum of $8 per 
share per annum has been paid on Class ‘“A"’ Pref. stock. Class ‘“‘A” 
Pref. stock is red. at $105 per share and has full and equa! voting rights with 
Common stock 
Capitalization— 

First Mortgage 54s, Series ‘‘A’’____________- 
10-Year 6% Conv. Deb. bonds (this issue)________ 
b Depew & Lake Erie Water Co. Ist (ciosed) Mtge. 


Outstanding. 
$2,000,000 
1,000,000 


Authorized. 


a 
$1,000,000 


5s. 1930 (assumed) - a ‘ a 600.000 599,000 
b Depew & Lake Erie Water Co. 2d (closed) Mtge. 

oO eee | Kn eS eee 300,000 d186.000 
Class ‘‘A"’ Pref. stock (no aes c50.000 shs. 10.000 shs. 


Common stock oe 
a Issuance of additional bonds restricted by provisions of mortgage 


no par value 50.000 sis. 50.000 shs 


b First Mtze. bonds of the con pany are reserved to provide for the retire 
ment of these bonds at maturit ec Of tl unissued 40.000 shares of Class 
“A*' Pref. stock, 13,334 shar ire reserved to provide for the conversion 
of the $1,000,000 10-Year 6% Conv. Di iture Gold bonds, and no addi 
tional shares may be issued without the consent of the ho!ders of at least 
two-thirds of t amount of C ass “A” Pr stock outstanding d 872.8145 


cash on depcsit with the trustee as of Nov ] 
Principa! of these bonds at maturity 
Data From Letter of Pres. F. S. McGrath, Oct. 16. 

_ Company, .- Incorp. under the Transportation Act of the State of New 
York in 1962 and supplies water, without competition, for domestic, indus 
trial and public purposes to cities, towns and villages in the suburban terri 
tory immediately adjacent to the City of Buffalo, including the City of 
Lackawanna, the towns of West Seneca, Tonawanda, Amherst and Cheek 


1925 apply against the 


will 


towaga, portions of the towns of Hamburg, East Hamburg, Lancaster and 
Alden, and the villages of Blasdell, Sloan, Depew, Lancaster, Williamsville 
and Kenmore Population of territory served has grown from 72,000 to 


112,000 within the last 5 years, an 


Company's plant in excellent 


increase of 55% 
physical condition The distribution 
system comprises approximately 180 miles of pipe, varying in size from 4 in 
to 24 in. Fire protection is furnished to the various communities through 
about 800 fire hydrants, exclusive of those used by municipalities where water 
is furnished at wholesale rates. The water supply of the company is taken 
from Lake Erie at Woodlawn, a town about 244 miles south of the City of 
Buffalo. There are no limitations as to the amount of water which the com 
any may take from the lake, as no reference was made to water supplies 
or domestic purposes in any reservations made in the so-called Burton Act 
regulating the diversion of water from the Great Lakes and the Niagara 
River. Company is pumping at present approximately 10,000,000 gallons 
a@ day and wil! shortly install an additional pump capable of increasing this 
amount to 15,.000.000 per day 

Purposes .— Proceeds from the sale of the $1,000,000 10-Y ear 6% Converti- 
ble Debenture bonds, together with the proceeds from the sale of $2,000,000 
Ist Mtge. 54%% bonds, Series will provide for the redemption of 
$2,760,000 Ist Ref. Mtge. 5% bonds and also provide cash for improve- 
ments, including a new filtration plant 

Valuation of Properties.—Properties have been examined by Nicholas 
8. Hill Jr.,. New York, who places their depreciated reproduction cost, at 
current prices, at from $5,000,000 to $5.250,000. This does not include 
$354 .000 of cash provided by the present financing for a new filtration plant 
and other improvements, which makes a total! minimum value of $5,354,000 
or $1,569,000 in excess of the total funded debt, including this issue of bonds 

Earnings.—Normal! earnings of company (exclusive of Niagara Falls 
division, sold in July 1925) for the calendar years 1923 and 1924 and for the 
calendar year 1925 for 8 months and estimated by the company for the re- 
maining 4 months, are as follows 


is 


Total Revenue. Oper. Expenses. Net Income. 
Se ee $487 455 $226 .366 $260,989 
| Se aa 508 004 247.319 260,685 
1925 (4 mos. est.)........... 550,000 245,000 305.000 
Three-year average of net income iw eieikws ‘ . -$275,558 
Annual interest requirements of mortgage debt_______- - 149,250 


Balance applicable to Debenture bond int., depr. & income taxes_ $126,308 
Annual int. requirements of $1,000,000 6% Cony. Deb. bonds_ _- 60,000 
~—V. 103, p. 1894 


Worcester Consolidated Street Ry.—Line Discontinued. 
The company has again discontinued its line between Spencer and 
Worcester, Mass., after an unsuccessful attempt to restore service on a 
aying basis. Lack of patronage due to the competition of independent 
us lines is blamed for the discontinuance The receipts, according to 
Officials. have not been sufficient to pay operating expenses 
The company discontinued the Spencer trolley service in the winter 
of 1924, when the inroads made by the independent buses first became 
manifest in greatly decreased receipts, but resumed operations of this line 
in the spring of 1925.—V. 121, p. 1791. 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices On Oct. 20 the Federal company reduced prices 
5 pts. to 5c. per Ib., and Arbuckle 10 pts. to 5c. perlb. On the same date 
the following companies each reduced prices 10 pts. to 5.10c. per lb.: Amer 
fean, Atkins, McCahan, National, Revere and Warner 

Unirersal Pipe & Radiator Co. Adrances Prices on Soil Pipe and Fittings 
$5 a Ton.—‘' New York News Bureau Ass'n,"’ Oct. 20 

W. H. McElwain Em Voluntarily Agree to Accept 10% 
Effective When Production Reaches a Certain Volume New 
Bureau Assn.,"" Oct. 17 

Adrances in Tire Prices from 10 to 20% .- 
Tire & Rubber and Lee Tire & Rubber Co 
from 10 to 20° on tires and in some cases 20 
turers such as the U 
also. 

Matters Corered in ‘‘Chronicle’' Oct. 17 .—(a) Anthracite coal miners’ strike 
inviting the usual! end, p. 1825 b) Biggest September building on record, 
F. W. Dodge's review of construction activity during the month of Septem- 
September, p. 1925 c) Governors of N. Y. Stock Exchange adopt amend- 
ment increasing commissions on bond transactions: revised constitution of 
Exchange, p. 1865. (d) Booklet of N. Y. Stock Exchange on ‘Rules for 
Delivery,’ p. 1865. (e) American Federation of Labor approves demands 
of anthracite miners; John L. Lewis of miners’ union declares operators are 
extorting from the public $16,000,000; reply of S. D. Warriner, p_ 1868. 
(f) S. D. Warriner on “Anthracite Situation’: issues of present strike, p. 
1869. g) American Federation of Labor declares for shorter working day 
and increased wages, p. 1870. 


Abraham Lincoln Hotel Co., Springfield, II].—-Bonds 
Offered.—First National Co., St. Louis, are offering at prices 
to yield from 5% to 6%, according to maturity, $700,000 
First Mtge. Serial 6% Real Estate Gold bonds. 


ni ee 
ploye 


Wage Cut 
York “‘News 


Fisk, B. F. Goodrich, Goodyear 
have announced price advances 
on tubes. Other manufac- 
S., Miller and Firestone are expected to increase prices 





Securtty.—Secured by a first mortgage on fee, leasehold and building in 
Springfield, Ill., as follows: 
The ground fronts 152.16 ft. on the south line of Capitol Ave., by an 
even depth of 120 ft. along the west side of Fifth St. That portion of the 
Foaee fronting on Capitol Ave. and running an even depth of 50 ft. along 

ifth St. is owned in fee. The remaining portion, 70 ft. (on Fifth St.) by 
}52.28 ft., is occupied under a long-term lease, terminating Dec. 31 2022. 
The lease calls for ground rentals as follows: Until Dec. 31 1933 at $3,000 
per year; during the next 20 years at $4,000 per year; during the next 20 
years at $5,000 per year; thereafter, until termination of lease, rental shall 
e 5% of fair market value of ground as determined on various dates. 

The provements consist of a new 11-story mezzanine and full basement 
reinforced concrete hotel building (now in operation). On the ground floor 
are six large stores and two entrances to the hotel; the second, third and 
fourth floors contain large lobby, dining-room, ballroom and the special 
rooms characteristic of the best modern hotels; the remaining floors contain 
269 guest rooms. 
Rental Income.—The hotel has been leased to the Abraham Lincoln Hotel 
Operating Co., which is capitalized at $250.000. The lease extends over a 
period of 20 years at an annual minimum net rental for the first three years 
of $115.000, for the next eicht years $119,000. and for the next nine years 
$126,000 Furthermore, 20% of any surplus earnings, over and above an 
8° dividend on the actually paid-in capital stock of the operating company 
shall be paid by tne operating company to the Abraham Lincoln Hotel Co. 
The net annual rentals are more than 2% times the greatest annual interest 
charges on this loan. 


Aluminum Co. of America. 


Canadian Properties. 
See Price Bros 


& Co., Ltd., below.—V. 121, p. 1791. 

Alpine Montan Steel Corp., Austria. Bonds Of fe red .— 
F. J. Lisman & Co., Morgan, Livermore & Co. and A. M. 
Lamport & Co., Ine., New York, are offering $400,000 7% 
Ist Mtge. 30-Year Sinking Fund Gold bonds, dated March 1 


1925 and maturing March 1 1955, at a price to vield 7.80%. 


The se bonds are part ot a total authorized el sed issue of 
$5,000,000, which represents the sole bonded indebtedness 
of tha compa sag alley Vv. 120. 1) 1461 


The corporation is one of the leading steel companies in Europe, and pro- 
duces 100°) of all the iron and 70% of all the steel seanulechered in Austria. 
It has a long record of successful operation, having paid $37,319,000 divi- 
dends, averaging 15.7 annually, and earried $23,819,000 to reserves from 
total net profits of $68,109,000 during the 24 years from 1900 to 1923. 
The company's great resources are indicated in the value of plants and 
equipment, conservatively appraised at $28,464,000, and inventory of 
$141.042,000. The historical ‘“‘Iron Mountain,’ with 200,000,000 tons of 
high-grade iron blocked out, is only four hours by rail from Vienna. This 
ore, when roasted, yields 42% to 50% high-grade iron. Coal mines with 
&4 000.000 tons of coal blocked out, reserves of 4,000,000 tons of magnesite 
limestone quarries, and 10,000 acres timber lands, are listed among the 
company’s other assets. 

The earning power of the Alpine corporation is shown by the yearl 
average of $2,790,000 for net profits attained during the eight years preced- 
ing the World War, or equal to seven times interest and sinking fund 
charges on the present issue. At the present time, partly as a result of 
careful development of the company’s market for coal and partly as a 
result of saving of coal in ore roasting, there is being sold annually to home 
consumption, some 500,000 tons of coal. showing a profit of about $1 ,000,- 
000, or 2\% times interest and sinking fund charges on this bond issue from 
this item alone. ‘This market is capable of much greater expansion. The 
45,500 h. p. electric power may be conservatively considered as worth $20 
er annum, or $910,000, another item equivalent likewise to 2}4 times 
nterest and sinking fund charges. 

The board of directors include A. 
V. 121, p. 1791, 1104. 


American Bosch Magneto Corp. Rigits. 

Payment for the 69,133 additional shares of capital stock offered to 
stockholders of record Oct. 23 at $33 per share must be made on or before 
Nov. 6 in Boston or New York funds at the First Nationa! Bank of Boston, 
67 Milk St., Boston, Mass., or at the Bank of America, 44 Wall St., N. Y. 
City. The issue has been underwritten. See also V. 121, p. 1910. 


Extra Dividend of 5 C nts. 


cents a share on the 
in addition to 


O. Corbin, of F. J. Lisman & Co.— 


American Brick Co. 
The directors have declared an extra dividend of 5 
outstanding 50.000 shares of Common stock, no par value, 


the regular quarterly payment of 25 cents a share, both payable Nov. 2, 
to holders of record Oct. 26.—V. 120, p. 456. 
American Brown Boveri Electric Corp.-New Name.— 
See New York Shipbuilding Corp. below.—V. 121, p. 1791. 
American Chicle Co.— Earnings. 
Quarter Ended Sept. 30— 1925. 1924. 1923. 
Profits after exp.. deprec. & int., but 
before income taxes x$373 612 $346,089 $124,906 


x After income taxes, profits for the third quarter of 1925 totaled $339,592 
and for the nine months ended Sept. 30 1925 $919,362. 

Sales for the third quarter of this year showed an increase of 6.8% over 
the third quarter of 1924 V. 121, p. 710, 589. 


American Hide & Leather Co.—-Quuarterly Report. 


Results for Quarter and Nine Months Ended Sept. 30. 


1925—3 Mos.—1924 1925—9 Mos.—1924 
* Net earnings $219.248 $161,604 $649,323 $521,020 
Depreciation 62.438 61,130 187.400 183,390 


Net profit $156,810 $100,474 $461,923 $337,630 
* Results from operations after charging repairs, interest on loans and 
reserves for taxes ’, 121, p. 589, 462. 


American Locomotive Co.—/quipment Orders.— 

An order for 100 Mohawk type locomotives, the largest order placed in 
many months, was awarded the company last week by the New York 
Central RR. Other orders received by the American Locomotive Co. 
include 4 Mountain type for the Tennessee Central KR., 12 Mikado type 
for the Chilean State Rys., 2 Consolidation type for the Cerro de Pasco 
Copper Co., and 5 Pacific type locomotives for the Chesapeake & Ohio Ry. 
; 21, p. 1571, 702. 


—vV.] 


American Piano Co.—-Larnings. 


- Quarter Ended—— —— 9 Mos. End. 
Period Sent. 30°25. June 30°25. Mar.31°25. Sept. 30°25. 
Net sales $3.563.885 $3.045.299 $3,525,873 $10,135,057 
Exp., depr. & Fed. taxes 3,190,761 2.915.954 3,227 .663 9,334,378 
Net income $373,124 $129.345 $298,210 $800,679 
Preferred dividends 105.000 105.000 105,000 315,000 
Common dividends 86 804 86.796 86.772 260.372 
Surplus _. = $181,320 def$62,451 $106,438 $225,307 
—V. 121, p. 463 
American Seeding Machine Co.—JBal. Sheet June 30.— 
Assets— 1925. 1924 Ltabilities 1925. 1924. 
Property acct a$2,.824,885 $2,810,339| Preferred stock $2,500,000 $2,500,000 
Cash 118,658 361,331) Common stock 2,500,000 2,500,000 
Bills & accts. rec 77 1,319,718! Accounts payable 24,124 8,439 
Inventories 1,695,769) Bills payable [nee <é6demawe 
Pers. acct. rec 252,227! Accrued pay-rolls 18,486 4,642 
Treas. stock (45,652) Dividends payable 37,500 75,000 
Liberty bonds 115,100} Reserves 82,948 86,902 
Deferred items 42.765 | Surplus 1,862,132 2,067,919 





Total $7,245,190 $7,242,902| Total $7,245,190 $7,242,902 





Dated Aug. 1 1924: due serially Aug. 1 1926-1936. Coupons payable 
F. & A. at First National Co., St. Louis, Mo., or at First National Bank, 
Springfield, Ill. St. Louis Union Trust Co., St. Louis, trustee. Denom. 
$100, $500 and $1,000 
105 and interest prior to Aug. 1 1927, or at 103 and int. if called on or after 
that date. 


Callable on any interest date on 60 days’ notice at | 


a Property account, $3.605.019 additions for the year, $82,670; less 
depreciation, $862.804: balance as above, $2,824,885. 

A comparative income account was published in V. 121, p. 1910. 

American Sumatra Warns 
Common Soc h lders.— 


Tobacco Co.—Committee 


THE CHRONICLE 





The committee, recently formed pursuant to terms of a deposit agree- 
ment dated Oct. 15 1925, to represent and protect the interest of holders 
of Common stock, has issued a further notice to the stockholders which 
says in part: 

‘“‘While we are advised that certain Preferred stockholding interests have 
formulated a reorganization plan, we are also advised that such plan has 
not been presented to the courts and represents nothing more than the 
views of such interests. Said plan, furthermore, is not acceptable to this 
committee and will be resisted by it. In due course, and after a further 
study of the company’s financial condition and requirements, this com- 
mittee expects to formulate and submit to the Common stockholders a 
plan of reorganization.” 

Prompt deposits of Common stock certificates are urged. to be made 
with the depositary, United States Mortgage & Trust Co. | The committee 
comprises Edward A. Pierce, Chairman; Stephen C. Millett, Robert ¢ 
Winmill and Edward L. Burrill Jr., with R. F. Brown, Sec., and Beekman, 
Bogue, Clark & Griscom, counsel. ; 

According to reports in the financial] district a plan for the reorganization 
of the company has been agreed upon by prominent interests representing 
holders of large blocks of the stock The proposed -=— it is said, calls 
for an assessment of $10 a share on the Common stock, and in addition to 

roviding for the Preferred stock with the $28 a share due in back dividends, 
t calls for the retirement of the remaining outstanding 74% notes he 
reports further state that the plan will provide $1,448,600 of additional 
cash through the assessment on the 144,560 shares of Common stock out- 
standing. This plan will be underwritten, thus assuring the company of 
the new capital and the stockholders will have the opportunity of bor 
rowing the amount of the assessment.}—V. 121, p. 1911, 1490. 


American Window Glass Co. 
Years Ending Aug. 28°25 

Net profits 

Other income 


19 '22 
aA i 7 , 
309.120 

Total income . 

Federal and State taxes_ 
Royalties 

Other deductions 

Pref. dividend (7° 
Common dividends 

a Adjustments 


Balance, surplus defS223.100 $543,625 
P. & L. surplus $10,704,378 $10,927.47% 
a Charges applicable to prior years’ operations 


Anglo-American Corp. of South Africa, 
The following are the results of operations for Sept. 1925 ; 
Jons Total Yield Estimated Estimated 
Ozs. Fine Value Profit. 
30,290 f 
40 084 


17.255 


KO 
1i0 p 214 


Ltd. 


Brakpan Mines, Ltd 

Spring Mines, Ltd 
est Springs, Ltd 
Compare V. 121, p. 


Anglo-Chilean Consclidated Nitrate 
Sold. Le hman Brothers, Blair & ( O., Ine. ana 
Sachs & Co. have sold at 100 and int. $16,500,000 2 
1% mil king Fund Debenture bo: ds, carrving the righ 
receive Common stock at the rate 
$1,000 Debenture bond, without cost, 
sarlier at the the company. 

Dated Nov. 1 1925; due Nov. 1 1945. Denom. $1,000 and $500 c* 
Interest payable M. N. without deduction for any Federal income tax not 
in excess of 2°,. Principal and int. payable at Bankers Trust Co., N. ¥ 
City, trustee. Red. on any int. date, for sinking fund only, on 30 da; 
notice, at 105 and int Ked. on any int. date, all or part, on 60 days 
notice, at 10744 and int. Company will agree to refund, upon application 
within 90 days after payment, as provided in the indenture, the Penn 
4-mills tax and the Mass. income tax on int. not in excess of 6°) per annum 

Listed.— Bonds listed on N. Y. and Boston Stock Exch. ‘“‘when issued.” 

Sinking Fund As a sinking fund company will agree to retire on 
1 1928, $475,000 of these Debenture bonds and a like principal amount 
semi-annually on May 1 and Nov. | of each year thereafter, to and ine! 
May 1 1945, by redemption by lot at 105 and int. or by purchase at not 
exceeding the sinking fund redemption price. 

Business & Earnings.—The earnings of the British Co. for 11 years prior 
to Dec. 31 1924, available for interest, averaged approximately £345,000 
sterling per annum (about $1,675,000). Earnings of the American Co, are 
estimated for the current year at not less than $2,000,000 and the ma 
amount to $2,400,000, practically sufficient to pay the maximum an: 
interest charges on both the First Mortgage Debenture stock and on th 
Debenture bonds of this issue 

The American Co. is entitled to use 
which has been patented in the Republic of Chile. This rischt will « 
under present patents and under extensions or improvements thereto botl 
in the compaty'’s present plants and in those the company may construct 
on its present lands or on unimproved land which may later be purchased 

Estimate earnings on the three bases of pr duction referred to above are 
as follows 

Earns 

Me t. ras 


Tons 


Corp. — Lf 


Goldm 


shares 


Nov. | 


OI 4.0 
on 


Option oi 


NOV 


the new Guggenheim nitrate proc 


bef. Depret 
Depletion atler 
Deducting Maxim irnmir 


S/ re aft 


aTimes Marim. aTimes Acer ab | 
Annual Yearly Interest on Yearly Ir on Yearly Int. on per 
Prod. lst Mitae. Deb. Stk. Deb. Bonds. Deb. Bonds Commo 
260 000 $7 317.000 6.34 11.02 $3.00 
350,000 ) 13.45 1.00 
520,000 14,975,000 9.72 16.91 6.9 

a Where necessary, allowance has been made for po increased 
capital expenditures. While no allowance has been made for depreciation 
and depletion in the above estimates of earnings applicable to Common 
stock, the amortization of the First Mortgage Debenture ind the 
Debenture bonds (which has been deducted) will exceed the amount 
required for depreciation and depletion. b After allowing for averagt 
interest charges and amortization on First Mortgage Debenture stock and on 
Debenture bonds, after U. 8. income tax and Chilean taxes at present 
rates, but without allowing for depreciation and depletion. 

These estimates are based on the present price of nitrate. approximately 
20% above the 10-year pre-war average, and approximately equal to th: 
average price for the 10-years prior to and including 1914 and the 6 years 
succeeding and including 1919, but excluding the war years 

The estimated life of the reserves is in excess of 40 years on the basis of 
production of 260,000 tons per year under the Guggenheim process 
121, p. 1191. 

Data From Letter of Pres. FE. A. Cappelen Smith, N. Y., Oct. 9. 

Acquisition of Properties On Sept 15 1924, Guggenheim Brothers 
through one of their subsidiaries. purchased at public auction from the 
Chilean Government a certain nitrate deposit known as the Coya Norte 
lands, paying for same in cash $3,346,500. This deposit, 35 square miles in 
extent, contains. according to the government measurements, nitrate in 
excess of 5.600.000 metric tons (2.204 pounds) witheut taking into account 
large ——— of lower grade material unworkable at a profit with the 
methods heretofore used in the industry and estimated to amount to an 
additional 2.000.000 tons of nitrate. : 

On Jan. 7 1925, Guggenheim Brothers agreed to purchase all the assets 
of the Anglo Chilian Nitrate & Ry. Co., Ltd.. a British corporation, whose 
properties were immediately adjacent to the Coya Norte properties already 
purchased from the Chilean Government. ; , 

The nitrate depcsits of the British company were approximately 60 sq 
miles in extent, and were estimated then to contain approximately 6.000.000 
tons of nitrate. While the area of the holdings of the British company is 
larger than that of the Coya Norte properties, operations carried on during 
the past 35 years have reduced the contents of the former grounds so that 
today the Coya Norte grounds contain approximately one-half of the 
combined reserves of the two depesits. ; 

The British company also owned and operated 3 plants for the extraction 
of nitrate from its grounds. having a combined capacity of about 150.000 
tons of nitrate per vear. These plants are operated according to the old 
process and it is believed produce nitrate as cheaply as any plants in Chile 
today. i 

In addition to the a and plants, the British company also owned a 
railway connecting its plants, as well as those of all other nitrate companie , 


9.963 000 7 HS 


stock 





} Common stock 
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in this district, with the port of Tocopilla, and also valuable water and port 
concessions. 

In Tocopilla the company owned ample terminal facilities, including piers 
for the shipment of nitrate, as well as a large number of houses, shops and 
other termina! facilities, together with large real estate holdings. 

Guggenheim Brothers, in Dec., 1924. caused to be formed a new company, 
called the Anglo-Chilean Consolidated Nitrate Corp... under Delaware Laws. 
To this corporation were conveyed the Coya Norte properties, and also the 
assets of the British company. j aoe 

The American company paid for the assets and business of the British 
as a going concern, the sum of £3.600.000 sterling. Payment was 
made in the form of 7 First Mortgage Debenture stock 

The properties of the British company. including the railway, were 
purchased on the basis of earnings under the old processes. As a result of 
improved working methods and the consequent increase in amount and in 
value of commercially recoverable nitrate and the increased tonnage on the 
id, the properties acquired from the British corporation now have a 
value greatly in excess of the value placed upon them and the price paid for 
them in 1924 

Guggenheim Process.—Guggenheim engineers have, after more than five 
years’ intensive experimentation, developed a new method for extraction of 
nitrate from Chilean nitrate deposits. The method has been tried out in 
Chile in a semi-commercial plant erected for this purpose. This plant was 
kept in operation for 16 months, and fully confirmed the results obtained 
in the earlier experimentation 

The advantages of the new Guggenheim process as indicated by the 
results obtained in the above-mentioned test plant may be summarized 
as follows 

(a) Whereas the old process recovers not in excess of 55° of the nitrate 
contained in the ground, the demonstrating plant indicated a recovery by 
the Guggenheim process of approximately 90°. 

b) The test also indicate that the actual cost of production of nitrate 
at the plant will be probably less than half of that obtained in the average 
nitrate plant today. i 

The process is simple to operate and resembles in’its major features the 
operations of the Chile Copper Co.'s copper leaching plant developed by 
Guggenheim engineers. 

After careful investigation of the possibilities of the synthetic industry, 
it is believed that the new plant will produce nitrate at a price fully able to 
compete with existing plants or processes for the production of synthetic 
nitrogen compounds 

Construction of New Plant.—Prior to the acquisition of the properties of 
the British company, the construction of a new plant to employ the Guggen- 
heim process was commenced on the Coya Norte grounds and work has been 
expedited in every way possible. The location of this plant is such that the 
major part of the British company's reserves of nitrate bearing material 
can be advantageously treated in the new plant. 

This plant should be completed and put in operation some time in the fall 
of 1926. The program includes not only the actual extraction plant, but 
in addition the building of a town for a population of at least 5.000, with 
water works, sewers, hospitals, schools and public service buildings of all 
kinds, all in accordance with the experience developed by Guggenheim 
companies during many years of operating properties in Chile. 

The plant is designed for a minimum production of 260,000 metric tons 
of nitrate per year, depending upon the average grade of nitrate-bearing 
material which it will be found most economical to treat If it should be 
decided more economical to treat higher grade material, then the capacity 
of the plant as designed will reach 359,000 tons of nitrate per year. The 
question of the most economical grade of materia! to be treated is to some 
extent dependent upon large scale tests now under way with mechanical 
methods of mining in place of the hitherto universally used hand method. 
Reports from the plant received up to date strongly indicate the probability 
of successful application of mechanical mining methods, at a marked reduc- 
tion in cost. 

The total productive capacity of the Anglo-Chilean Consolidated Nitrate 
Corp. will therefore be a minimum of 260,000 tons in the new plant, to which 
should be added 150,000 tons, the present rated capacity of the plants now 
in operation, or a total minimum capacity of 410,000 tons per year. 
will be possible to increase the capacity of the plant to a total of 520,000 
tons of nitrate per year, at an additional expenditure estimated at about 
$5.500,000. 

Railroad and Railroad Improvements.—The company's railway, having 
approximately 120 miles of main line track, exclusive of sidings, &c., has 
in the past contributed materially to the revenues of the business, while 
carrying an average revenue-producing traffic of 330,000 tons annually. 
With the increased production due to the new plant now under construction, 
as wel! as to increased operation by other nitrate companies adjacent to 
this railway, it is estimated that the revenue-producing traffic of the railway 
will be increased to approximately 1,000,000 tons per year, with correspond- 
ing increase in earnings. 

In order to facilitate and cheapen the cost of operating the railway and 
to handle this additional tonnage, it is contemplated to electrify that 
section of the railway in which heavy grades are met, and also to build a 
30-mile cut-off, together with additional rolling stock, yards, piers and other 
port improvements. The cost of these improvements we estimate to be 
$2,700,000, which amount is provided by this financing. 


company 


Capitalization to be Presently Authorized, Issued and Outstanding. bad 
Ist mtge. 7° about $17.500.000 a£3.600,000 
20-year 7‘ g fund debenture $16,500,000 
no par value . b1.756,.750 shs. 

a Secured by a first mortgaze on the railroad concessions and equipment 
and real properties of the corporation, bearing interest at the rate of 7%, 
callable for sinking fund at par, callable in whole on any int. date at 105, 
payable Jan. 11950. Such issue is reduced by an annual! sinking fund of a 
minimum amount of £150,000 sterling per annum, commencing Jan. 1 1929. 
Sinking fund is increased if more than 276,000 tons of nitrate are produced 
ina year. The mortgage securing the Debenture stock does not cover any 
extension to the railroad. or any nitrate gounds or real estate to be hereafter 
acquired 

Common stock will be largely owned by Guggenheim Brothers and the 
corporation will be under their active supervision. 

Pur pose Entire proceeds of the 7° Debenture bonds are to be used for 
past and future capital expenditures in connection with the new process 
and the plant as now desiqcned, the purchase of the Coya Norte properties, 
and the improvement and additions to the railroad. If the entire proceeds 
of the issue are more than sufficient for these purposes, the remainder will 
be used by the company for general corporate purposes, if they prove less 
than sufficient, and if there are not available therefor earnings or other 
funds (over and above a reasonable working capital the company will 
borrow or otherwise procure the requisite amount through an obligation 
et the obligation of the Debenture bonds.—V. 120, p. 961; V. 121, 
p 19 


debenture stock 


sinki 


this issue ne 


bonds 


Automobile Insurance Co., Hartford, Conn. 

The stockholders of record Oct. 8 have been given the right to subscribe 
on or before Dec. 15 for $2,000,000 additional Capital stock (par $100) at 
$00 per share on the basis of one new share for each share held, $100 per 
share to be credited to capital stock account and the remaining $200 per 
share to be credited to the surplus account Subscriptions are payable at 
the office of the company, 650 Main St Hartford, Conn 

It is the expectation of the directors that earnings will warrant the pay- 
ment of dividends at the rate of 12 per annum on the increased capital. 

The stockholders on Oct. 15 increased the authorized Capital stock from 
$2,000,000 to $4,000,000. 


Rights. 


Ralaban & Katz Corp.—F«mous-Players Contract.— 

The announcement sent out to Balaban & Katz stockholders states that 
a l(}year agreement has been entered into between that company and 
Famous Players-Lasky Corp., under which all of the theatre properties of 
the Famous Players-Lasky Corp. will be vested in a new corporation. 
The stock of the new corporation will all be owned by the Famous Players- 
Lasky Corp., but the Balaban & Katz Corp. will manage and operate all 
of the theatres in consideration of a participation in the profits to be de- 
rived therefrom. 

In addition, a second corporation will be formed which will be the medium 
of further expansion on the part of the two companies. The stock of the 
second new corporation will be owned equally by the Balaban & Katz 
Corp. and the Famous Players-Lasky Corp.—V. 121, p. 1465, 1350. 


Barbee Wire & Iron Co., Lafayette, Ind.—Reccivership. 

The company went into voluntary receivership on Sept. 11. this action 
having been taken to prevent the sale ofits business in the State Court. 
Assets were listed at $265.000 and liabilities at $102,000. Charles Surprise, 
U. 8. Commissioner at Hammond, Ind., was appointed receiver 
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(W. H.) Barber Co., Minneapolis.—Pref. Stock Offered.— 
Justus k Lowe Co., Inc., Lane, Pipe r«& Jaffray, Inc., 
Wells-Dickey Co. and Northland Securities Co., Minneap- 
olis, are offering at 98'%4 and div., to yield about 7.10%, 
$600,000 7°) Cumul. Pref. (a. & d.) stock. 

Dividends payable Q.-J. 
at 107% and divs. to and incl. Jan. 1 1931, and at 105 and divs. there- 
after. Divs. exempt from normal Federal income tax. Registrar and 
transfer agent, Minneapolis Trust Co. 

__ Capitalization— 

‘% Cumul. Pref. stock 
Common stock (par $100) - _- ‘ : 

Data From Letter of W. H. Barber, President of the Company. 

_ Compan With plants in Minneapolis. Chicago and Spokane, is engaged 
in the business of compounding and distributing petroleum products, naval 
stores or pine tree products, denatured alc« 1 and similar commodities. 
Business established in 1905 with a capital of $6,000. 

The products are sold to the wholesale trade of the Northwest and 
Middle West. is marketed through dealers under the trade names 
“*Fyre-Drop” and ‘‘Me-tee-or"’ and lubricating oils as ‘‘Penno”’ and ‘‘Barco”’ 


ted. on any div. date upon 30 days’ notice 


Authorized. Outstanding. 
$1,000,000 $600 .000 
1.500.000 867 .300 


c 


par $100 


101 


sasoling 


oils. Company is the largest handler in the Northwest of denatured alcohol 
and shellac. 
Sales and Profits for Calendar Years. 

Year— Net Sales. aNet Profits.| Year Net Sales. aNet Profits 
1916 a$1.275.901 $66 .555/1921 $4.539.310 $116,193 
1917 3.099.132 99 282 | 1922 6,968 235 265.885 
1918 3.797.843 35.748 /| 1923 S$ .627 967 185.605 
, _-_— 6.435.416 169.565 | 1924 10.209 ,.300 334 .060 
1920 - 7.142.631 27.404 |'25 (8 mes 8.686.416 246.739 


a Before deducting Federal income and profits taxes paid, but after 
giving effect to taxes on the basis of the present law. 











Redemption Fund.—On or before April 1 1928 and annually thereafter, 
the corpcration shall apply 20°; of the net earnings of the preceding year, 
in acquiring by purchase or redemption Preferred stock of this issue, 
provided such amount need not exceed 19 of the maximum amount at 
any time outstanding. 

Balance Sheet Aug. 31 1925 (After This Financing 

Assets— Liabilities 
Cash_. $53 869 otes payable $285,004 
Notes & acceptances 19.899 Accounts payable 302.061 
Accounts receivable 835.563 Customers’ credit balances 55,394 
Adv. on purchases, &c 185.366 Accr. taxes & Pref. div. 
Inventories 652.984 estimated 10,543 
Long term notes receivable 144.800 Real estate contract §.239 
Other assets 256.953 Res. for Federal taxes 55.905 
Permanent assets sa 7‘, Preferred stock 600 000 
Deferred charges 77.337 Common stock 8H7 300 

Surplus 617 .O68 

Total ..- $2,799,414 Total $2,799,414 

UT Pose Proceeds will be used for the retirement of 1.483 shares of old 
Preferred stock and to supply additional working capital. 

Barnet Leather Co., Inc.—urning Retires Pref. Stock. 

Quar. Ended Sept. 30 9 Mos. End. Sept. 30 

Period- “1925 1924, 1925 1924, 
Net earnings* $58 869 $12,447 $177.276 loss&3.464 
Preferred dividends 26.250 26, 250 78.750 75.750 

jalance, surplus $32 defs S02 $98.526 defSS2,213 
Surplus as of Sept. 30 S618 $163 463 $618.573 $463 463 

* After deducting charges for maintenance and repairs of plants, deprecia 
tion and estimated amount of Federal and State taxes, &c. 

Nolte The result is subject to adjustment at the end of the year when 
accounts are finally audited. and to change incident to income tax rulings. 

At a meeting of the directors on Oct. 19 there was retired, out of the 


earned surplus of the company, $500,000 of the Preferred stock. 
E. Laurence White, of Watson & White, has been elected a director, to 


fill a vacancy which existed in the board.—V. 121, p. 463. 
Barnsdall Corp. (& Subs.). Rarnings- 
—Quar. End. Sept. 30 9 Mos. Sept. 30 
Period 1925 1924 1925. 1024 
Ope rating profit $1.452.319 £603 399 $3.739.060 $2.428.338 
x Net income 932.900 176.033 2 158.996 1,033,414 
xAfter interest, depreciation, depletion and Federal taxes.—V. 121, p. 
1792, 1572 
Bayuk Cigars, Inc.— na 
—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30 
1925 1924 1925 1924 
*Net earnings —— $230,009 $301 .656 $482 O88 $623,201 
Other income 9,011 25,003 14.324 47.219 
Total income — $239,020 $329,659 $526,412 $670.420 
Depreciation - , 33,527 25,132 101,549 75,105 
Net income —— $205.493 $304 527 $424,863 $595,315 
Preferred dividends_--- 53.906 95.405 163,124 167 838 
Surplus - $151,587 $249,122 $261,739 $427 477 


* After deducting charges for maintenance and repairs of plants and esti- 
mated Federal taxes, &c V.121, p 5 


163. 
& Smith, 


‘hinery 


Beaman 
The ma 


Inc., Providence, R. Sale. 


and equipment of the company will 


I. 


be offered for sale 


at public auction Oct. 27 by Samuel T. Freeman & Co., Philadelphia and 
tjoston, auctioneers hieal estate consists of 36,000 sq. ft. of land and 
buildings 

Beech-Nut Packing Co.—Fuarning 

9 Mos. End. Sept. 30 1925 1924. 1923 1922 
Net profits ------ $2,111,034 $1,972,428 $1,907,843 $1,692.80 
Previous surplus_--- 2,347 371 1,321,476 2.699.758 5,257 634 
Adjustments are ’ Cr .8,728 Cr .4,160 

Total surplus... $4,458,405 $3,302,632 $4,611,791 $6 950,438 
Dividend (cash) - 729,621 734,010 509.010 157.452 
Stock dividend. —- + ,000 000 

Profit and loss, surplus $3,728,784 $2.568.623 $4,102,781 $2,792,986 

Condensed Balance Shee Sent. 3f 
1 7) 1924 5 1924 

4 sset b $ L l = x 
Real est ¢ build Cor Or oc} 7.500.000 7.500.000 

ings, 4 4,601,272 4,371,972) Pref. stock, Cl. A 500 4 50 
Mtges. and se ed Pref. sto C1. 1 1.119.500 1,119,500 

loa oD t 07 546 66,775 Ace ) 175,506 92,451 
Treas. stock, Pref =ho ot 

Class B $3,800 : r 1 or led §23 623 
Pat'ts, trade-mks., Dividends p ble 242,535 244,670 

«ec 1 1 Expenses and taxes 242,798 258,812 
Securities owned 1.754.086 1,688,850 Reserves 1,571,945 1,395,534 
Cash 729,798 1,565,975 Surplus paid in 104,035 106 225 
Cash for red. notes 623 623 Earned surplus 3,728,784 2,568,622 
Securities 56 670 56 670 
Accts. & notes ree. 1,202,117 1,012,931 
Inventories (cost 5.764.147 4,172,611 
Due from sub. co 253.323 120,525 LS Se 
Deferred assets 186.543 234,008, Total (each side) 14,690,225 13,290,941 
—V. 121, p. 1911, 1465 

Bethlehem Steel Corp.—Report for Third Quarter of 1925. 


At the regular quarterly meeting of the directors Oct. 22 a report was 
submitted showing the results of the business of the third quarter of 1925. 
In making public the statement of earnings President E. G. Grace said: 

‘Earnings during the third quarter, after deducting all charges and pre- 
ferred dividends, amounted to 56c. per share on the Common stock, against 
a deficit of 54c. a share on the Common stock in the third quarter of 1924. 
Total earnings for the first nine months of 1925 were $3 53 per share, a8 
compared with $1 48 per share for the first nine months of 1924. 


“Operatiohs averaged 59.7% of capacity during the third quarter as 
compared with 42.4% during the same period of 1924. Current operations 
are at the rate of 80% of capacity. The value of orders on hand as of 
Sept. 30 1925 was $46,509,167 as compared with $50,342,813 at the end of 
the previous quarter and $49,971,161 the same date last year. 

a indications point to an active steel business during the comin 
winter. The railreads are buying both rails and equipment in substantia 
volume. The demand from both the automobile and building industries 
is very large. Bethlehem is receiving orders for steel products at a rate 
considerably in excess of current shipments. ‘The trend of price is upwards. 

_ “At the time of acquiring the Lackawanna, Cambria and Midvale proper- 
ties Bethlehem undertook an $80,000,000 construction program to cover the 
cost of modernizing and developing these properties and for extensions and 
additions to its other plants. Although this program is very near comple- 
tion the corporation has scarcely begun to realize the benefits therefrom. 
Practically none of the large and important new units have until now become 
productive and meanwhile the interest charges for financing these improve- 
ments have been carried as against current operations. 

‘The first of four new Gautier bar mills at its Cambria plant, and several 
smaller auxiliary units, have recently been completed and are now in opera- 
tion. At Lackawanna the new coke ovens are completed and in full opera- 
tion. A new electric driven blooming mill and five new blowing engines for 
the blast furnaces have recently been placed in operation. The rebuilt 
No. 1 open hearth plaat, consisting of 14 100-ton furnaces with a monthly 
capacity of 75,C00 tons, together with the first of the new structural mills, 
will be finished before the end of this year. Among important units which 
will be completed and ready for operation in the early part of next year are 
the second of the new mills for the manufacture of structural steel at 
Lackawanna, and the new wire, road and nail plant, the new blooming mill, 
and the additional open hearth furnaces at the company's Maryland plant. 
The completion of this construction program will add substantially to 

jethlehem’'s earnings in the near future. 

“The corporation is currently reducing its funded debt. From Jan. 1 
this year and up to Feb. 1 1926, it will have paid off $17,000,000 of bonds 
in addition to spending $35,000,000 for new plant. The corporation has 
no other important funded obligations maturing before 1936. Meanwhile, 
through regular sinking fund operations, it is retiring funded debt at the 
rate of about $5,000,000 per year."’ 


Directors declared the regular quarterly dividend on the Pref. stock, 
25. 


payable Jan. 2 1926, to holders of record Dec. 1 14 
Results of Operations for Quarter and Nine Months Ended Sept. 30. 
Quor. End. Sept. 30 9 Mos. End. Sept. 30— 

Period 1925 1924 1925. 1924. 
Total income $8,337,762 $6,495,731 $28,445,606 $24,445,774 
Int. charges, incl. prop 

of disc. on and exp. of 

bond and note issues 3,262,116 3,466,107 9,901,479 9,734,878 
Prov. for de prec n, obsol. 

and depletion -__- 2.984.987 2.927.457 8,958,761 8,810,577 
Preferred dividends 1,075,774 1,075,129 3,227,202 3,225,260 
Common divs. (1 !4‘ 2,247 ,571 


$1,014,885 def$972,.962 $6,358,164 $427 488 
also said that the balance sheet as of Sept. 30 1925 showed 
current valued at 52,300,000, including $46.600,000 cash and 
securities, and current liabilities of $30,800,000, leaving the company’s net 
working capital of $121,500,000, against working capital of $1357,000,000 
reported on Jan. 1.—V. 121, p. 711, 589 


Bondshare Corp.—Certificates Offered.— 

Sanford & Lee, Inc., New York, are offering at $98 per bondshare, 
bondshares secured by deposit of diversified railroad, public utility, indus- 
trial and foreign bonds listed on the New York Stock Exchange. United 
States Mortgage & Trust Co., New York, trustee Bearer certificates, 
with coupons attached, in denom. of 1, 5 and 10 bondsnares. Coupons 
payable M. & N.1 in United States currency at the office of the trustee. 

Bondshares represent the securities: of an investment trust. Railroad, 
yublic utility, industrial and foreign bonds listed on the New York Stock 
xchange are deposited with the United States Mortgage & Trust Co, 
as trustee, and certificates in the form of bondshares are issued. Each 
individual certificate is certified by the trustee. 

Borden Co.—T7 0 Redeem Preferred Stock.— 

All of the outstanding $7,500,000 Preferred stock have been called for 


redemption Dec. 15 at 110 and divs. at the Seaboard National Bank, 115 
Broadway, New York City.—V. 121, p. 1912. 

Borg & Beck Co.—JlHarnings. 

—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
1925. 1924. 1925. 1924. 

Net profits after taxes 

and charges- . $142,775 $149,349 $419.592 $202 327 

For the month of September the company pore net profits of $55,524 
after taxes. September, it is said, was the best month on record.—V 
121, p. 464. 


California Oil Investment Trust.—T7rust Cifs. Offered.— 
The Investment Bond & Share Co., Los Angeles, recently 
offered investment trust certificates representing a participat- 
ing ownership in the capital stock of seven California cos. 


Ralance, 
Mr 


surplus 
Girace 


assets & 1 






Virst Trust & Savings Bank of Pasadena, trustee. Certificates are 
issued in me voting. bearer form in denom. of 5. 10, 25, 50, 100, 500 
and 1.000 Beneficial shares with semi-annual div. (F. & A.) coupons 
attached. 

As security for each 1,000 Beneficial shares certified and outstanding 
the trustee has received and holds the following shares of Common stock: 
25 shares Associated Oi) Co., 10 shares General Petroleum Corp., 20 shares 
Pacifie Oil Ceo.. 30 shares Pan American Petroleum & Transport Co., 
1) shares Shel! Union Oi! Corp., 25 shares Standard Oil Co. (Calif.), 30 
hares Union Oil Co. of Calif 

Additional eks in th ime amounts and proportions as above may 
be deposited from time to time by the Investment Bond & Share Co.,, 

rainst the issue of n addit 11 1.000 Beneficial shares per block Kach 
block deposited must be identical with every other block and neither the 
trustee nor the Investment Bond & Share Co. has power to substitute 
other stocks The deposited stocks are fully paid and are held by and 
registered in the name of the trustee under a trust agreement dated April 1 

925 This agreement provides that the stocks shall be held in trust for 
t! ole be fit of the holders of California Oil Investment trust certificates. 
All divs. on the deposited stocks are collected by the trustee and distributed, 
| pro t twice a r to the holders of the certificates, without deduction, 
except that the trustee may make deductions for taxes if ever required by 
law to do The holders of 1.000 Beneficial shares may surrender them 
to the trustee at any time during January and July and receive in exchange 
therefor the deposited block of stocks of the seven corporations 


ch 


Each Beneficial share represents a one-thousandth interest in the above 
block of 


stocks: 100 shares a one-tenth interest, &c. 


Canadian Paperboard Co., Limited.—Report. 


Years Ended June 30 1925. 1924. 923, 
Sales -. $1,540,697 $1,.667.975 $1,777,101 
Cost of goods sold, &c - 1,331,940 1,388 685 1,595.75: 

Gross profit $208 .757 $279,290 $181,348 
Other income 29,683 22,166 4,852 

Total income $238 .440 $301,456 $186.200 
General expenses and bad debts i 92.497 102,621 54.926 
Interest and bond discount, &c___-. 63 634 43.064 64.497 
Depreciation ; , mer at 40,000 80,000 60,000 
NN on cd ieee .(3% )63.015 eee 

ee def$20 ,707 $75,770 $6,777 


—V. 119. p. 1958 


(Philip) Carey Mfg. Co., Cincinnati.—Rights.— 

The company on Oct. 16 announced that it would issue $1,000,000 addi- 
tional Common stock and would give stockholders the right to subscribe on 
or before Nov. 15 to the new stock at par ($100) on the basis of 20% of 
their holdings. Scrip will be issued for fractional shares.—V. 112, p. 164. 


Carnegie Coal Co.—Receivership.— 
W. M. Wilshire and C. C. McGregor, both of Pittsburgh, were named 
temporary receivers Oct. 21 in Federal Court at Pittsburgh by Judge 
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w. H. 8. Thomson. The receivers were appointed to prevent Harry F. 
Rinclair from filing a judgment of $125,000 against the property, making 
his claim a preferred one.—V. 121, p. 1682. 


(J. B.) Carr-Woodhouse Co., Inc., Colonie, N. Y. 


The properties of company will be offered for saleNov. 6 by C. W. Tilling 
hast Barker and John H. Woodhouse, receivers and special masters. There 
are five manufacturing plants for production of hand and machine made 
chains and cables. An upset price of $60.000 was placed on the property 
by the court. The company now is being operated as a going property. 


Chemical Co. of America.—-eceiver.— 

Commissioner Edward Maxson of the Department of Banking and In- 
surance of the State of New Jersey was appointed receiver for the company 
by Vice-Chancellor Backes at Trenton Oct. 16. The corporation was 
chartered in 1915 with an authorized capital stock of $500,000. The bill 
of complaint filed by John W. Orelup of East Orange, a creditor to the extent 
of $2,225, states that the corporation has been operating at a loss, and on 
Sept. 30 last issued a profit and loss statement for the preceding 21 months 
which showed a lose of $42,413 After pointing out that the assets of the 
corporation amounted to $1 .658,563, Mr. Orelup said the surplus of ap 
proximately $57,000 is nothing more than a paper surplus, and further 
that the corporation has failed to pay interest due May | last on a mort 
gage executed for $250 000. 


Chevrolet Motor Co.—Production— Shipments .— 

The company produced 55,865 cars and trucks in September, a new 
record for that month and only 378 short of the highest production month 
in the history of the company. The October schedule calls fur 54,500 
cars and trucks. Deliveries in September were 44,500 cars and trucks. 
—V.121, p. 1230. 


Chicago Nipple Mfg. Co.—T7 0 Offer Add’l Stock.— 

The stockholders will vote Nov. 9 on approving the issuance and sale 
of 4,500 additional shares of Class ‘‘A"’ steck at $374 a share. The stock 
will be offered to Class ‘A’ and Class ‘'L"’ stockholders and holders of 
Clase ‘‘B"’ stock trust certificates of record Oct. 26 1925 in the ratio of one 
share of additional Class ‘‘A"' stock for cach 13 2-3 shares of Class “‘A, 
Class ‘‘B"’ or Class “‘B"’ stock trust certificates held.—V. 121, p. 1105. 


Chicago Pneumatic Tool Co.—Larnings.— 





— Qr. End. Sept. 30-— ——9 Mos. Sept. 30-— 

Perioa— 1925. 1924. 1925. 1924. 
Profit after deprec. & aig says 

Fed. taxes =e $145,571 $157 300 $466 582 $494 .994 
Other income 15.441 8.474 35,664 32,017 

Total income $161,012 $165,674 $505,246 $527,011 
Interest ...... 16,960 33.179 44.637 80.370 

Net profit ‘ $144,052 $132,495 $460,609 $446,641 
—V. 121, p. 464. 

Cleveland Discount Co.— Receivers’ Sale. 


W.L. David and Gardner Abbott, receivers, will sell the entire property 
at public auction Nov. 13, subject to certain mortgages, &c. 


Colombia Syndicate, N. Y.—Stock Increase—Rights. 

The stockholders on Oct. 21 increased the authorized capital stock from 
2,000,000 shares of no par value to 3,000,000 shares, par $1. 

The stockholders of record Oct. 23 will be given the right to subscribe 
on or before Nov. 9 for 500,000 shares of the increased stock at par ($1), 
in the ratio of one new share for each four shares held. Subscriptions 
are payable in fullin New York funds This offering has been underwritten. 
See also letter of President Franklin D. Mooney in V. 121, p. 1682. 


Commercial Credit Co. (Baltimore).—arnings.— 


Period Ended Sept. 340 1925 . 3 Mos. 9 Mos. 
Gross receivables purchased $81 600 7283194 008 807 
Net earnings 1.834,150 3,674.59] 
Interest, discounts, &c 502.795 1.069 .20 
Federal taxes 86.433 187.085 
7° Preferred dividends 70.000 210.00 
8° Preferred Class B dividends 80.000 240 00K 
Common dividends 189.000 540.00 
Furniture and fixtures chargeoff 41,633 L1S.986 

talance, surplu $873,288 $1,309,317 
—V.121, p. 1575. 


Commercial Acceptance Trust of Chicago. Successor. 


See Commercial Credit Trust above.—V. 107, p. 1749. 

Commercial Build:ng & Securities Co., Des Moines, 
la. Liquidation. 

Bondholders of this company, now in the hands of Frank 8S. Cummins as 
receiver, have elected a committee to co-eperate with the receiver in an 
effort to liquidate the outstanding collateral and realize the excess of 
$150,000 of collateral over the bonds. Members of the committee are 
J. L. Parrish, J. W. Hubbell, Earl Linn, J. B. Lichty and Arthur H. Neu 
mann. RK. N. Taylor is Secretary of the committee. 

The total amount of bonds is $488,000, of which $3,700 was paid in ad 
vance, leaving the net amount of outstanding bonds $484,300. These 
bonds, in eight series, are secured by $605,729 paper value collateral. 
The Central State Bank is trustee. 

Commercial Credit Trust (Formerly Commercial Ac- 
ceptance Trust), Chicago.—/Pref. Stock Offered.—Spencer 
Trask & Co., Robert Garrett & Sons and Marshall Field, 
Glore, Ward & Co. are offering at $26 per share and div., 
to yield 7.69%, $750,000 8% Cum. Pref. Beneficial Int. shs. 

Exempt from normal Federal lecome tax. Dividends payable 3. 
Transfer agent, Commercial) Credit Trust. Chicago. Registrars, First 
Trust & Savings Bank Chicago; Old Colony Trust Co., Boston. Preferred 
shares have preference both as to dividends and assets over the Common 
shares. The agreement ana declaration of trust provides that no dividends 
shall be paid upon the Common shares unless and until there shal) remain 
as part of the trust estate net assets equal to at least 250% of the aggregate 
par value of the Preferred shares issued and outstanding after the payment 
of a dividend on the Common shares. Preferred shares red., all or part, 
upon any div. date on 60 day's notice at $27 50 per share and divs. rust 
agreement also provides that there shall be at all times issued and out- 
standing fully paid Common shares. issued for money or property, in 
value equal to at least the aggregate par value of the Preferred shares issued 


and outstanding 

Organization.—The Commercial Credit Trust is a common-law trust 
organized in Massachtetts It was organized in 1918 Commercial 
Acceptance Trust. at which time it took over practically all of the assets 
of the Agricultural Credit Co., Ine 
1912. In order to bring the name of the trust into closer relation 
the names of the affiliated companies. the trustees decided in May 
to change the name to Commercial Credit Trust The officers of the 
Commercial Credit Trust. Chicago. and the Commercial Credit Co., 
Baltimore. have been pioneers in this line of business and their organization 
is considered to be one of the most efficient in the country 


as 


1924 





which bad been in operation since | 
with | 


Board of Trustees David R. Forean (Vice-Chairman of board, National 
Bank of the Republic Charlies W Folds (Folds Buck & Co., nc 
Charlies W. Seabury (Marsh & McLennan), Chicago: John D. Larkin 
(Pres. Larkin Co juffalo, Burt A. McDonald (Pres.), Chicago k 
Duncan (Chairman Commercial Credit Co.); Wm. H. Grimes (Pres. Com- 
mercial Creait Co), R. Walter Graham (Compt. City of Baltimore), | 
James C. Feunhagen (Robert Garrett & Sons). Baltimore 

Affiliations.—The trust is closely affiliated with Commercial Credit 


Co., Baltimore which has cash capital, surplus and profits of over $17 
000,000 and which owns all the Common shares of the Commercial Credit 
Trust, aud also all of the Common shares of Commercial Credit Corp., 
New York and Montreal, and Commercial Credit Co., Inc., New Orleaus. 
The consolidated resources of the four companies on Aug. 31 1925 were 
over $112,000,000 Their combined volume for 1925 to Aug. 31 was 
approximately $169.000 000. 

ustness —The business of the trust is what is generally termed ‘‘com- 
mercial banking.” The trust purchases, exclusively for its own investment: 
{) open commercial accounts, notes. acceptances and drafts from manu- 
‘acturers and jobbers, paying about 80% upon receipt of documents and 


the balance when accounts are paid; (2) installment lien obligations, 
payable in 12 or fewer monthly installments, coveriug household appliances 
and other articles; (3) retail time sales notes for motor vehicles representi 
70% or \ess of the selling price, these notes being payable with some nocainal 
exceptions, in 12 or fewer monthly installments. The notes are secured 
by a lien on the moter vehicle, which in turn is protected by insurance 
azainst fire and theft. (4) Notes and acceptances given by automobile 
dealers in the purchase of new motor vehicles. These obligations are for 
approximately 85% of the dealer's cost of the motor vehicle, upon which 
he has paid freight. and represent approximately 65% of the retail selling 
yrice. A lien is held on the motor vehicle, which is insured against loss 
by fire and theft. 

Capittalization.—After giving effect to the present issue of 30.000 Preferred 
shares, par $25, the trust will have outstanding $2,000,000 8% Cumul. Pref, 
Beneficial Interest shares and 20,000 Common Beneficial Interest shares, 
the latter having a book value of $2,071,386 as of Sept. 30 1925. 

Earnirgs and Operations—Calendar Years. 





1922. 1923. 1924. 9 Mos. '25 

Gross purchases------- $28,201,332 $40,054,516 $44,873,270 $47,154,259 
Net avail. tor divs. after 

Fed. taxes & deduct’s_ 236,812 293,348 405,501 605,379 
Actua! div. requirements 

on |’ref. shs. outst'ding 35.000 67.861 95,313 75.000 


In every year since organization earnings have been more than three 
times Preierred dividend requirements and for the first nine months of 
current year they were more than eight times Preterred dividend require- 
meuts of the period and more than five times requirements of amount of 
Preferred stock to be outstanding upon completion of this financing. 


Conlon Corporation.—F£zrira Dividend.— 

The directors have declared ap extra dividend of 124% cents per share in 
addition to a quarterly dividend of 25 cents per share, both payable Oct. 28 
to holders of record Oct. 18.—V. 116, p. 1537. 


Continental Baking Corp.—Furninas.— 

Profits before depreciation and income tax of the bakeries owned and 
controlled by the corporation for the current year up to Sept. 12 1925 
are estimated at $7,316,206. 

The company has purchased land in Newark. N. J., and Little Rock, 
Ark., on which new bakeries are to be constructed. New bakeries will be 
constructed in Hartford, Conn., and Clarksdale, Miss., to replace the 
present plants. Additions to the Kansas City, Mo., and Boston bakeries 
will be made during this fal) and the coming winter.—V. 121, p. 1793. 


Continental Motors Corp.— Shipments I ncrease.— 
Reports for September from the compauy show an increase in shipmente 


of 46% over September 1924, and schedules for October are 61% ahead of 
the same month last year.—V. 121, p. 1682, 1465. 


(Thos. J.) Corcoran Lamp Co. of Ohio.— New Control.— 
G. P. Doll, Treasurer, has purchased the controlling interest in the 
company. T. J. Corcoran will retire.—V. 118, p. 436. 
Corn Products Refining Company.—Larnings.— 
Results for Nine Months Ending Sept. 30. 
1925 1924 1923 





5. 924. 923. 1922. 
*Net earnings.____.__- $6.324.415 $9.586.598 $9,782,792 $7,757,877 
Other income_________- 1,315,598 871.650 702,111 713,079 
Total income_.__.__- $7 .640.013 $10.458.248 $10.484.903 $8.470.956 
Int. and depreciation... 2.377.989 2.498.338 2.347.632 1,918,561 
Preferred dividends.._. 1,312,500 1.312.500 1.303.417 1,303 .417 


Common divs.._....- 


y: 

x3 765,000 (4% ) 2240280 (3)1,493.520 
---(2%)1120140(1 4)746,760 

Balance, surplus___-__ $154,522 $2.882.410 $3.473.437 $3.008,.698 

x Includes 244% paid April 1924 on the oid $50,000,000 stock (par $100) 


and 2% paid July 1924 on the new $62,500,000 stock, par $25 (after the 
declaration of a 25% stock dividend paid in April) and 2% paid October 





1924 on the then outstanding $63,250,000 stock (par $25). 
_* After deducting maintenance and repairs and estimated amount of 
Federal taxes, &c.—V. 121, p. 1793. 


Crane ice Cream Co. Merling Adjourned. 

_ The meeting of the Preferred stockholders on Oct. 15 was again ad- 
journed witbout taking action on the offer of the United States Dairy 
Products Corp. to take over their holdings in exchange for stock of the 


attler corporation. Only 4,245 shares of the 18.000 outstanding shares 
were represented No definite date was set for the next meeting, this 
being left to the discretion of the stockholders’ protective 


Phila. 


committee 
meeting. 12 


ippointed at the Sept. 3 “News Bureau.’')—V 


p 


’ 
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Crocker-Wheeler Co.—-7o Change Name. 

The stockholders recently voted to change the name of the company to 
Crocker-W heeler Electrical Mfg. Co., effective Nov. 1.—V. 118, p. 2443 

Cumberland Pipe Line Co.—Ubituary. 

Edwin R. Shepard died in Oi! City, Pa., on Oct. 20. He was Vice 
President & Treasurer of this company, the Eureka Pipe Line Co., the 
ian yoy Pennsylvania Pipe Lines and Southern Pipe Line Co.—V. 
21, p. 465. 


Cushman’s Sons, Inc.— Farnings.— 








—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1925 1924 1925. 1924. 
I cite a ok tee $202,544 $267 .136 $757.418 $991 .826 
Depreciation se os as ee Ee 86.783 83.136 255.011 243.857 
Federal income tax... _- 14,003 24.346 61,398 91.776 
Net earnings_______- $101,758 $159.654 $441 .009 $656,194 
PS Divnccchecxsadawkouekedusscoekcauns 2.177.706 1,771,832 
oS ee eee eee $2,618.716 $2,428.026 
Dividends on 7% Preferred stock._..._....._-- 96.133 98 .096 
Dividends on &8 Preferred stock..........__-- 35.360 35.360 
SS unNenEED. “MINI gos 0 in evn bo te exist teen @ lease 214,290 214,290 


ao LO Se ee eee $2.172.933 $1,980,280 

An official statement says: “‘That the strong financial position of the 
company has been maintained in spite of heavy expenditures for improve- 
ments is shown by the current assets, which on Sept. 30 1925 amounted to 
$1,288,024, while current liabilities were only $325,307, leaving working 
capital of $962,717, a sum wel! in excess of the amount required to conduct 
the present volume of business. The balance sheet of Sept. 30 last showed 
net tangible assets of $5.262.747. or $293 for each of the 17.944 shares of 
7% Preferred stock After deducting the full par value of the 7% Preferred 


i“ 


| Stock, the balance is equal to $154 for each of the 22,560 shares of $8 
Dividend Preferred stock This does not take into consideration the 
company's exceedingly valuable good-will, trade-marks, &c., which are 
carried in the balance sheet at $2,703.321."—V. 121, p. 465. 


Dalton Adding Machine Co., Cincinnati. 


The directors have declared a quarterly dividend of ] 


Resumes Div. 
on the Common 


stock, payable Jan. 1 to holders of record Dec. 20. The last distribution 
made on this issue was on April 1 1921, when a dividend of 2°; was paid in 
Common stock. 

The usual quarterly dividend of 1° has been declared on the Preferred 


stock, payable Jan. 1 to holders of rec ord Dec. 


Coal & 


20.—V. 120, p. 


3193. 


iron Co. Verge 


po in progress for a consolidation of this 
company and the Koane Iron Co The Days comyany has two blast 
furnaces for pig iron product Davton, Tenn.. while the Roane com- 
pany has two furnaces at Rockwood, Tenn.—V. 115, p. 1326. 

Jacob E.) Decker & Sons, Mason City, lowa.—Bonds 
Offered.—Minneapolis Trust Co. are offering, at prices to 
vield from 5% to 6%, according to maturity, $1,000,000 
First Mortgage 6% Serial Gold bonds. 

Dated Oct. 1 1925: due in equa! annual installments of $50,000 each from 
Dec. 1 1926 to Dec. 1 1939, inctusive, and $300.000 on Dec. 1 1940. _ Inter- 
est payable J.& D. Denom. $1,000 and $500 c*. 


Dayton (Tenn. 


Negotiations. it is reported, are 
ton 


on at 


Authorized, $1,250,000: 








Ocr. 24 1925.] 
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to be presently issued. $1 .000.000: the balance to be issued only after Nov. 1 | 
1927. subject to restrictions of the trust deed. Bonds are redeemable, all 
or . on any interest date on 30 days’ notice at a premium of 1% for 
each year or fraction thereof that the bonds have stil! to run, such premium, 
however, in no case to exceed 3% Interest payable at Minneapolis Trust 
Co., Minneapolis, without deduction for Federal income tax not in excess 
hh . Minneapolis Trust Co. and William J. Stevenson, Minneapolis, 
stees. 


Data from Letter of President Jay E. Decker, Dated Oct. 21. 


for them either $1 in cash or $1 53 in leases for every $1 of their invest- 
ment.—V. 129, p. 3193. 


18-20 East Forty-first Street Bldg.—Bonds Ready.— 
Tbe Manufacturers’ Trust Co. is prepared to deliver definite certificates 
for Ist Mtge. 15-Year 6% Sinking Fund Gold loan, due June 1 1940 upon 
ering 


the surrender of outstandi temporary certificates. See 
in V. 120, p. 2949. ” we a 


Elk Horn Coal Corp., Inc.—Balance Sheet Aug. 31 1925. 





Business.—Jacob E. Decker & Sons ranks as one of the leading independ- 
ent packers of perk products in the United States. Company was estab- 
lished in 1899 at Mason City, Iowa, and succeeded to a business started by 
Mr. Decker in 1872. Its brands (lowana, Midland, &c.) of bacon, lard, 
ham and other pork products are widely and favorably known. 

owth of the business is indicated by the increase in total sales from 

96.168 in 1901 to $12,449.246 in 1924. 

Purpose.—Proceeds will be used to redeem the present outstanding first 
mortgage bonds, to provide for additional capita! expenditures in enlarging 
the company’s plant and to increase working capital. : 

Value.—Based upon an appraisal made in Sept. 1921 by American 
Appraisal Co. with subsequent additions at cost, less current depreciation, 
and after the expenditure of $300.000 in additional fixed assets, as required 
by the mortgage, the net sound value of the company's fixed assets will be 
$2.085.687. The net assets of the company as of Oct. 2 1925, upon apelt 
cation of the proceeds of this bond issue, wi!l be $3,681,304, of which 
$1 .464.938 will be net quick assets after the expenditure of the $300,000 for 
fixed assets as mentioned above. 

Earnings.—For the 11 months ended Oct. 2 1925. net earnings available 
for interest, depreciation and Federal taxes amounted to $475,537, being 
equal to approximately eight times the maximum first mortgage bond inter- 
est requirement of $60,000 per year. For the five years and 1] months 
from Nov. 1 1919 to Oct. 2 1925. the average net earnings were more than 
4.8 times such maximum annua! interest requirement.—V. 115, p. 1434. 


Devoe & Raynolds Co., Inc., New York.—Acquwisilion. 

The transfer of Wadsworth-Howland Co., Inc., of Boston, to the Devoe 
& Raynolds Co., Inc., took place Oct. 15. _E. 8. Phillips, Pres. of Devoe 
& Raynolds Co., Inc., became the new President of the Wadsworth- 
Howland Co., Inc., succeeding A. P. Felton. George H. Kimball retired 
as Treasurer and director of the latter company, and Eugene Felton retired 
as Sales Manager and director, and C. 8. Robbins as Vice-President. The 
new board of directors is composed of R_ 8. Phillips, EF. D. Peck, Renshaw 
Smith Jr., E. 8. Blackledge. A. C. Stephen, E. B. Prindle, G. E. Felton, 
F. H. Appleton and C. 8. Robbins.—V. 121, p. 1466, 1573. 


Dodge Brothers, Inc.— Definitive Dehentures Ready.— 

Dillon, Read & Co. interim receipts for 6% Gold Debentures, due May 1 
1940, are now exchangeable for definitive debentures at the National Park 
Bank of New York, 214 Broadway, N. Y. City. (For offering of bonds 
see V. 120. p. 1885.) 

Shipments of Graham Bros. trucks in the first eight months of 1925 
exceeded the corresponding period of last year by 105% In addition 
to the new factory with 250,090 sq. ft. occupied July 1, and the large 
plant in Evansville, Ind., Graham Bros. this summer opened a plant in 
Stockton, Calif., to manufacture trucks for distribution on the Pacific 
Coast and in the Rocky Mountains States. The company also operates a 
large factory in Toronto to supply the Canadian market —V. 121, p. 
1913, 1794. 


Dome Mines, Limited.—Larnings.— 
—Quarier Ended-——- ———9 Months Ended- 





Note.—In the above ficures no allowance is made for depreciation or 
depletion.—V. 121, p. 1794, 1231. 
Donner Steel Co., Inc.—LFarnings. 
Quar. End - 9 Mos. End > 
Period Sept. 30'25. Sept.30°24. Sent.30°25. Sent. 30°24 
x Net from operations $380,713 $236,840 $1.473.964 $1,141,442 
Interest & depreciation - y252.875 270.061 y779.654 835.591 


$127 .838 loss$33.221 $694.310 $305,851 


Net income < 

x After deducting repairs and maintenance, administrative and selling 
expenses, taxes, &c y Depreciation for the third quarter of 1925 amounted 
to $104,000 and for the nine months ended Sept. 30 1925, $312,000.— 
V. 121, p. 1351, 465 


Douglas-Pectin Corporation.—Larnings.— 


—Qr. End. Sept. 30— ——9 Mos. Sept. 30— 
Period— 1925 1924. 1925. 1924. 

Sales less rets. & allow'ns $1,450,631 $1,649,384 $2.975.982 $2,760,604 
Other income_-_...-- an 4.920 5.319 14,381 18.450 
Total income__----- . $1.455.551 $1.654.703 $2.990.363 $2.779.054 
Mfz. costs, sell'gexp. &e 1,264,008 1.389.650 2.289.357 2,240,550 
Depreciation ------- J 28 436 20.625 81.974 72.499 
SS See 10.989 20.619 34.710 60,062 


$152,118 


$223 ,809 


Net profits $584,322 


—V. 121, p. 465. 
(E. I.) du Pont de Nemours & Co.—Dividend Outlook. 


President Irenee du Pont is quoted as saving: 
yay an extra dividend when the General Motors Corp. pays another one 

he latter corporation is in excellent position financially to pay an extra 
dividend. It has over $130.000.000 cash and should pay about $3 extra. 

“The du Pont Co. has about $14.000.000 or $15.000.000 in the bahk, 
and our earnings for the year, exclusive of our General Motors holdings 
should run between $8 and $10 a share I am told that General Motors 
should earn around $18 a share for the year If this be true then du Pont’'s 
earnings from these two sources should armnount to around $27 a share. It 
will be our policy. I think, to continue recular dividend of $8 and then to 
add extras from time to time as Genera! Motors declares extras.'"—V. 121, 
p. 1231, 983 


Economy Grate & Equipment Co., N. Y. City.— Trust 
Certificates Offered. 


he | 


$405,943 


‘We will in all probability 


|After giving effect to proposed refinancing and change of Common stock 
from $50 to no par stock 
Assets— | Ltabdtlittes— 












Cash & cash resources $618.85' Unpaid vouchers & payrolls_- 218,639 
Accounts receivable 448,747 | Div. checks not presented 672 
Notes receivable 245,441] Accr.int.on Min. Fuel Co.bds. 7,917 
Int. receivable accrued 51,1€3] Accrued selling expenses. ___. 121 
| Merchandise stock on hand 152,92°)| Accrued taxes ‘ we 59,280 
' Materials and supplies 136,038) Res. for Fed. income taxes__ 17,075 
| Coal on hand 2.485 | Deferred credits 4,436 
Stock of other companies a4,130,894 | Funded debt <eéees Gee 
Ske. fd. on Min. Fuel Co.bds. 4,720) Preferred stock ($50 par) . 6,600,000 
Deferred charges 465.371 | Com. (240,000 shs., no par) .b13,017,332 
Real estate & coal lands 16,528,083 
Plant and equipment 3,512,732 We kstdns dhekeswaent 26,297,470 


Total $26 297,470 

a 24,421.44 shares the Consolidation Coal Co.; 7,879 shares Beaver Creek 

Consolidated Coa! Co.: 3,040.64 shares Kentucky River Coal Corp., 

Preferred stock: 3,040.64 shares Kentucky River Coal Corp. Common stock. 
b Includes $390,487 representing discovery value of oil and gas lands and 

(7 See appreciation of securities owned. Compare also V. 121, p. 1913, 
iva. 


Eureka Vacuum Cleaner Co.—/arnings.— 


Period— —Quar. End. Sept. 30— ——9 Mos. Sept. 30-—— 
1925. 1924. 1925. 1924. 
OS $2,233,731 $1,570,018 $6.547.323 $5.770.760 
ae 1 ~ hee ne ee 
I er oS , j 12, A 
—V. 121, p. 1913, i874. wet aes 


European Mortgage & Investment Corp.—Listing.— 
There have been placed on the Boston Stock Exchange list Lee, Higginson 
& Co. interim receipts for $2.400,000 Ist Lien Gold Farm Loan Sinking 
Fund bonds, Series ‘‘A,"’ 8%, to be dated Nov. 1 1925 and due Nov. ] 1950. 

These bonds will be in denominations of $1,000 and $500 c*. Interest 
pavable M. & N._ Both principal and interest payable in United States 
gold coin at the offices of Lee, Higginson & Co. and J. Henry Schroder 
Banking Corp., New York, and at the offices of Lee, Higeinson & Co. in 
Boston and Chicago. Old Colony Trust Co., Boston, trustee. 


Exchange Buffet Corp.— Sells Building.— 

The corporation, through its real estate subsidiary, has sold its property 
at 17-23 John S8t., N. Y. City, at present improved with a two-story struc- 
ture, but originally designed to carry a modern office building, for $1,100 
000. According to the last annual report, this property, after reserves, had 
been marked down on the books of the corporation to $1,032,667. 

The corporation will control for its business the ground floor and base- 
ment of the premises, which are to be improved by the purchasers with 
13 additional stories, for a period of 63 years.—V. 121, p. 1106, 81. 





Period— Sept. 30'25. Sept. 30°24. Sept. 30°25. Sept. 30°24. , ; ; 
No. of tons milled __--- - 133.300 126.700 396 .600 363.200 Famous-Players Canadian Corp.—larnings.— 
Average recovery $1.100.835 $1.092.778 $3,237,801 $3,219.547 Years Ended— Aug. 29'25. Aug. 30°24. Sept. 1°23. Aug. 26°22. 
Operating, genera] costs_ 636.505 571.740 1,752,662 1,701,744 | Gross income kane é $730,607 722,787 $609,738 “$439 192 
Dominion inc. tax, est 29.369 27.937 93.223 84,248 Surp. after deprec., int., ‘ 
SS ee ee a ae ae eee taxes & divs. on Ist 
Net income. _.- . $434,961 $493,100 $1,391,907 $1,433,554 Pref. stock. ._..... 81.168 72.363 59,93 339 
Miscellaneous earnings. 44.142 39,016 132.690 152.384 | profit & loss, surplus... a$243.325 $187.146 $123 260 $114,735 
npraennent ni saenmen sass. Hae eee 3efore provision for 1925 Federal taxes.—V. ( . 218: 
Total income $479.103  $532.116 $1,524,597 $1.585.939| ° — 1925 Federal tazes.—V. 119, p. 3184 


Famous-Players Lasky Corp. 


See Balaban & 


ce 


Contract with Bal. & Katz. 
Katz Corp. above.—V. 121, p. 1574, 1466. 


Federal Finance & Credit Co.,( De!.,) Baltimore.— 
Notes Offerel.—Mackubin, Gooluch & C»., Baltimore, 
Md., are offering at prices to vield from 434% to 534%, ae- 
cording to maturity, $1,200,000 short-term Collateral Trust 
Cold notes. 


Payable at the Seaboard National Bank, New York, or at Baltimore 
Trust Co., Baltimore Baltimore Trust Co., Baltimore, trustee Notes 
are due $100.000 monthly from Nov. 16 1925 to Oct. 15 1926 Notes are 
issued in $500 pieces or multiples thereof in registered or bearer form and 
so!d on a discount basis. 

Security.—Secured by deposit with and assignment to trustee of, self 
liquidating receivables at the rate of $125 of open commercial accounts 
and (or) $100 of acceptances, drafts, notes, installments or motor lien 
obligations or cash for each $100 of the total of these notes outstanding. 

Purpose.—The business of the company has shown steady, consistent 
and profitable growth since its inception in 1920, during which time an in 
creasing number of bankers and investors have purchased the collateral 
trust notes of the company, all of which have been promptly paid at matur- 
ity. Short-term notes are generally purchased to provide funds for a defi- 
nite purpose at maturity and in the majority of cases are not immediately 
renewed. This offering is to provide for the usual maturities occurring in 
the general course of business.—V. 121, p. 335. 


Financial Investing Co. of N. Y., Ltd.—New Director. 
Arthur Atkins has been elected a director.—V. 121, p. 1231. 


First National Pictures, Inc. 


Balance Sheet June 27 '25. 





This company. with offices at 410 E. 34th St., N. Y. City, ts offering at 
par $300,000 7% trust certificates 

Certificates are to b ed in denom. of $1 .000 Company was incorp. 
in 1922 lias an authorized capit zation of 250.000 Preferred and 10,000 
share no par val Common stock Is eneaged in marketing the Econ 
on rate 1 recent invention which has proven very superior in burning 
low-vrade coal Hfeating results achieved with cheap coal are equal to the 
results obtai i itt pace The savings effected are in ex ss of 60% 

Over 500 Economy grat have heer nstalled partment houses 
hotels, t tre ct hes and iustr plants In G ter Ne York, with 
unifor ts lsavine t ( er Hleretofore these crates have heen 
sold to tt s. | the fi t Dp tends to install erates on 
coa ‘ t for 7 iods three f ~ By t terms of these 
leases t inst the pment ! furnish the fuel for the 
thre f 1 at e end of the lease t equiy ent will becore the prop 
erty of t esset ( ) s i ma 4! ‘ ize net profit of $1,632 | 
per 1€as : : 

The trus shall ti ent p | f first 1.000 lease 
After retiring the face \ of ti tif it of deposit J is 7‘ int... ar 
paying the expenses of Sstallat coa \' tl owners of these certifi 
cates will part ipate equ th tt com pany in the total net profit rt ade 
on these 1.000 leases According to calculation a profit of $1,931,750 
should be received by the trustee. which is net except for retiring the cer 


Allowing 


Ss) 
holders 


$350.000 for this purpose. ir 


tificates of deposit 
charges, a balance of $1! 
between the certificate 

The trustee will hold the 
in trust for them, 


and the company 
$300.000 deposited by 











d i 


luding interest 
750 should remain to be divided by the trustee 


the certificate holders | 
and the certificate ho'ders will at all times own the equita- 
ble and beneficial title in either the cash or in the leases. the trustee holding 


Assets— Liahilities— 

Land, bldgs., equip., &c. $713.252\1st Pref. 8% Cum. stock. $2,500,000 
Inventories _ . _ _ -- - 2,638,583)2d Pref. “A"'7% Cum stk 1,135,280 
Productions in progress, 2d Pref. “*B’' 7% Cum., 

scenarios unproduced & after retirement of 7.900 s 

supplies... - .---- 2,190,581] shares ‘‘A”’ wale 881,300 
Advances to producers 4,668 .512\Com. stock (60,000 shs. 

Loans and notes receiv'le 74 189} of no par value)_..__- 1,281 377 
Accounts receivable 507 649) Notes payable = 760.000 
Cash on hand & in banks 1,005,663) Accts. nay. & accr. liabll_ 440.999 
Investments in other com- Rovalties pay. to produc's 234,690 

panies : 528 .807|\ Federal and State taxes 317.066 
Investments in foreign Dividends payable a 69,867 

panies 521,179 Remits from foreigh cos. 

Fire insurance fund 183.385 held in abeyance 195,535 
Deferred charges 87 .001|\VPay'ts in adv. of film ser. 729.136 
Fire insurance reserve _ 183.385 

. Surp. to red. 2d pref. ‘A’ 41.950 

Total (each side -$13,119,401'Surplus unappropriated_. 4,323,814 
—V.121, p. 1795 

Fleischmann Co.—Chanae in Pr ] 

| Hug» A. Oswald. Secretary, has also been elected Treasurer, succeeding 
Car! F. Holmes. Mr. Holmes wil! continue to serve as a director.—V. 121, 
p. 1795, 1574. 

W. C.) Foster Co., Chicago Bonds Offered.—The 

| Minnesota Loan & Trust Co., Minneapolis. are offering at 
rrices to vield from 514 ¢ to 5.40%, according Lo maturity, 

| $500,000 First Lien 5 Serial Gold honds. 

Dated Nov. 1 1925. due serially 1927 to 1929. inclusive. Denom. $500 
and &1.000 Interest payable M. & N. in Chicago Kedeemable on any 
interest date on 60 days’ notice at par and interest plus a premium of 4% 
of 1 for each six months’ periced between redemption and maturity dates. 
Interest payable without deduction for normal Federal income tax not m 


| excess of 2%. Union Trust Co. Chicago. trustce 
Data from Letter of W. C. Foster, President of the Company. 
Company.—Business now conducted by company was established by 


. C. Foster in 1887. with an original investment of $2,500 and has been 
uniformly successful since that time. 
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Company functions with county and other Governme 


the purpose of liquidating delinquent taxes. The proper conduct 
Governmental bodies requires that funds proposed to be raised by the 
taxing subdivisions of our Government shal! be available at definite periods 
to meet obligations incurred by such bodies. A substantial portion of taxes 
Jevied are not paid by property holders at the time due. In order to obtain 
this money, statutes of the various States provide a method of disposing 
of delinquent tax certificates. 
sale by the taxing subdivisions, at regularly constituted periods 
company purchases these certificates at such sales. 
issued bearing rates of interest averaging 16°, per annum. ‘The face of a 
tax certificate usually represents from 2 to 6‘7 of the fair market value of 
the property against which the certificate is a lien. ‘Tax certificates are 
first liens upon such property, being ahead of mortgages, homestead rights 
judgments and any other form of lien. 

Pur pose Proceeds will be used to retire debt of company and provide 
funds for the purchase of tax sale certificates 

Security Security by pledge with the trustee of tax sale certificates and 
receipts for subsequent taxes issued in connection with the sale of real estat 
for delinquent taxes. For each $100 of bonds issued $110 face value of tax 
sale certificates and (or) receipts for subsequent taxes, exclusive of accrued 
interest, are deposited with the The accrued interest averaging 
15% affords a certificate value of $126 50 for each $100 of bonds outstanding. 
—V. 119, p. 1848. 


and this 
Tax certificates are 


trustee 


Foundation Co., N. Y.-T7o I/ssue 10,000 


Share of ( ap tal Stock and Organize neu Subsidiary To Handle 
Business in Europe, Asia and Africa, Exclusive of British 
Territory Outlook. Pres. John W . Doty ()ct. 20 savs: 


As I have expressed several times, during the year 1925 there will probably 
be a falling off in the volume of business in the United States, but a material 
increase in the volume of business in foreign countries 

The United States’ business to dats as compared with last vear, shows 
a slight falling off in the volume of new business: the company’s prospects 
for new business in the United States at present are as ere at. if not greater 
than at any time in the history of the company, and we anticipate a larger 


volume of business in the United States during 1926 

As to the foreign business We are now operating in 14 different countries 
of the world: our foreign business has been on a constant increase and we 
anticipate during 1926 a continued improvement of business in foreign 
fields 

As of this date the tompany and its affiliated companies have works 
on their books amounting to $75,000,000 and will carry over an uncom 
yJleted amount as of Jan. 1 1926 of $52,000,000 as compared with $23 
000,000 as of Jan. 1 1925 

In order to efficiently carry 


out this increasing volume of work in foreign 
fields the company has organized so that each division of the company 
will be actively carrying out works in certain definite localities. The 
proposed organization is as follows - 
The business of the compa for operation purposes will be divided 
into four zones First, the New York compa operating in the United 
Stats Central and South America: second, the associated Canadian 
company, operating in ¢ ida: third, the wiated Lritish company 


operating in the British Emmy and it is 
to have the remainder of the world comprise a fourth zone 
include Europe. Asia and Africa exclusive of British territory 

To provide adequate finance, it is contemplated to immediately increase 
the working capital of the Foundation Co, by the sale of 10,000 shares 
of stock now in the treasury to provide capital for the increasing business in 
Central and South America. It is further the intention of the company to 
organize a new company to carry on the works in the fourth zone as des 
scribed above. The parent company will hold the controlling interest in 
the Common stock of the new company. Sufficient stock of the new 
company will be sold for cash to give it a working capital of approximately 
$3 000.000 

When this organization is completed the parent company will hold in 
its treasury 60°, or more of the stocks of the companies operating in zones 
2,3 and 4 and will operate directly 100° of the business in North, Central 
and South America exclusive of Canada. Each company operating the 
various zones described will be efficiently organized and have sufficient 
working capital to take care of the volume of works on the books and will 
be in a position to efficiently develop its new business. 

The earnings of the parent company for the year 1925 will be approxi 
mately those of 1924 irrespective of the effort that the company has made 
this year to develop its foreign business In 1926 it is my opinion these 
should be materially increased, notwithstanding the formation of the 
new company to operate in the new zone. The prospects for new business 
have never been better in the history of the company. 

Right To Be (fF) ern Star i} olde g To Suhs rihe for Add'’l Stor k. 

The stockholders of record Nov. 11 will be given the right to subscribe 
on or before Dec. 2 for the 10,000 additional shares of capital stock 
par value) at $125 per share, on the basis of one new 
shares held as of Noy. 11. 

Unfinished work on the hooks of the company in Peru as of the first 
of the current year was in excess of $7,000,000 and according to officials 


pr p sed 
which will 


no 


share for each nine 


of the company work will be completed in the current year and in 1926 
in excess of $13,000,000.—V. 121, p. 846, 713. 
Fox Film Corp. (& Subs.).—Balance Sheet.— 
J'ne 27°25. Dec .27'2 J’ne 27°25. Dec .27'24 
Assets— s $s Liahtlittes— s S 
Land buildings, Capital stock x7,600,000 1,900,000 
mach., eq., &e 7.788.356 7,510,925) Ist M. 7 serial 
Cash 3,566,194 589,145 g. bds. of Fox 
Owing by bankers Film RealtyCorp 1,012,400 1,048,000 
for capital stk. & Ist M.7% serlalg. 
bde. issued (since bds. Bway. Bidg. 
paid 4.680.293 Co 396 ,000 432,000 
Marketable secur's OOD 149.194 Ist M lessehold 
Mortgages owned 98,447 101,057 6 serial g. bds. 
Accts. receivable 523.943 615.780 Fox Phila. Bidg. 
Inventories 6,637,851 6,571,943 Inc 1,800,000 
Cash for red. of Other mortgages 522.527 1,088,578 
bds. & pay. of int 95.089 65,167) Bldg. & loan mtges 542,573 
Sundry investin'ts 22,968 Notes payable 12,300 400 000 
Bldg. & loan shares 21,195 Aeccts. payable & 
Life insur. policies 84.068 p accrued expenses 769,265 620,447 
Charges against Prov. for Federal 
foreign branches taxes 1925 ' 112,771 214,871 
not reported by Adv. payments for 
them 270,721 374,827 services 234,837 249,145 
Deferred charges 1,125,414 651,574) Remit. from foreign 
branches held in 
ibeyance ___-_. 421,773 721,862 
Surplus 11,591,898 10,766,905 


Total 25,016,344 16,541,809 


x Represented by 400.000 of no par value (900,000 
shares authorized) and 


1 “B” of no par value (all 
authorized and issued 


Note .— -At date of audit, 214.762 shares of Class “‘A”’ stock have been 
registered. At June 27 1925, 200 shares of a par value of 10 each had not 
oe exchanged for an equal number of Class “‘B" shares.—V. 121, p. 1914, 

467. 
(H. H.) Franklin Mfg. Co., Syracuse, N. ¥Y.—Orders.— 
A dispatch from Syracuse states that orders now on the books of the 


company will absorb factory output beyond De . 15 on the basis of present 
production of 30 cars daily. c 


Total 25.016.344 16,541,809 
shares Class ‘‘A" 


100,000 shares of Class 


_ Earnings Period Ended Sept. 30— 3 Mos. 9 Mos. 
Net income after deprec. & Federal taxes_______- $231,548 $1,625,102 
—V. 121, p. 713, 406. 


General American Tank Car Corp.—Acquires Plants.— 

The corporation has purchased the properties of the Lone Star Tank Co. 
at Fort Worth and Wichita Falls, Tex., with the object of establishing at 
Fort Worth a large plant. This gives the General corporation six locations 

the United States. 
*- The General American Tank Storage & Termnial Co., a subsidiary, has 
been incorporated to facilitate loading and unloading of liquids in con- 
nection with the company's tank car service. This department ina rates 
a system of plants for tank storage in bulk at seabaord points for liquids 
moving in export and import trade, such as petroleum products, vegetable 
oils from the Orient, molasses from Cuba, &c.—V. 121, p. 206 


ntal tax bodies for ) 
of | 


These taxes are offered at public or private | 





General Electric Co.—Granted Patent for Tube—Suit.— 

A basic patent for the modern vacuum tube, used extensively in radio, 
X-ray work and in repeaters used in long-distance telephony, has just been 
granted the company by the U.S. Patent Office. This tube was invented 
by Dr. Irving Langmuir, Assistant Director of the General Electric re 
search laboratory, in 1912, but because of contests the patent was not 
granted until Oct. 20 1925. 

Francis H. Caskin and others doing business as the Beacon Lamp Co. of 
Peabody, Mass., manufacturers of incandescent lamps, have brought a 


| $500,000 suit in the Suffolk Superior Court at Boston against the General 


. | 
Additional | 





Electric Co., the Consolidated Electric Lamp Co. of Danvers, Oscar B. 
Jackson of Danvers, Charles S. Breslin of Salem, and P. R. Mallory & Co., 
Inc., New York City, alleging the defendants consyired to deprive plaintiffs 
of their lamp business and to secure its business and plant at nominal cost. 
Plaintiffs allege the defendants entered into fraudulent negotiations for the 
purchase of plaintiffs’ business, cut off plaintiffs’ supplies of raw material and 
machinery, circulated literature to prevent the prosecution of plaintiffs’ 
business, and prevented plaintiffs from having a tria] on the merits of the 
question of the infringement of the Just & Hanaran patent by bringing suits 
and placing a keeper in plaintiffs’ place of business and acquiring practically 
plaintiffs’ business effects at greatly inadequate sum. The plaintiffs say 
their business had an earning capacity of $35,000 a year and would increase 
in ten years to an earning capacity of $300,000 a year.—V. 121, p. 1914, 
1654. 


General Motors Corp.—Suh. Co. Acquires Buildings.— 
The Delco Light Co., Dayton, O., has taken over the buildings formerly 
occupied by the General Motors Research Corp. and the Dayton Wright 


Co. at Moraine City, O., a few miles south of Dayton Processing equip- 
ment, such as enameling ovens, porcelain ovens, machinery to handle sheet 
metal, and other equipment, is being installed at a cost of $1,000,000. 


The equipment has been largely contracted for 
be operated as plant No. 2 The company is also expanding its main plant 
facilities to double the present output and will expend $1,000,000, a consid- 

part of which will be used in purchasing machinery, conveyors 
and enameling ovens. 

Negotiating for Control of English Company.— 

Alfred P. Sloan Jr., President of the General Motors Corp.. confirms the 
cable advices from London to the effect that arrangements are under way 
whereby the corporation may become financially interested in Vauxhall 
Motors, Ltd. 

Cable dispatches from London on Oct. 20 stated: Provisional agreement 
between Vauxhall Motors, Ltd., and the General Motors Corp. provides 
that the American company shall obtain control] of the English company and 
furnish it with £300.000 of new capital The present Common shareholders 
of Vauxhall would receive one share of 6% Preference stock. together with 
14s. in cash for every two existing shares of Common stock. of which there 
is outstanding 600.000 shares, par 10s. ([Capitalization, after financing, 


The factory buildings will 


erable 


will be: £300,000 Preference stock, par £1, and £300.000 Ordinary stock, 
par £1.) The Vauxhall company recently issued £156,000 of 7° debentures 
at 95 to fund the outstanding 10% notes and repay bank loans.—V. 121, 
p. 1915, 1684. 


Genera! Motors Acceptance Corp. 


T tal Credit Ext. 
This corporation (GMAC 


, the financing organization of General Motors, 
has extended credit from Jan. 1919, when the company was formed, to 
Oct. & of $1,000,105,782 The following figures represent money advanced 
to finance the wholesale distribution and retail sale of new General Motors 
products and used cars taken in trade by General Motors dealers and resold 
to individuals on GMAC plan 


Years Ended Volume of Years Ended Volume of 
Dec. 31. Credit Extended Dec. 31. Credit Extended. 
1919 $20,880,988 | 1924 - $253 649,315 
1920 - : 104,102,634 1925—Oct. 8&* 190,143,000 
1921 = 77.457 ,0258 — — 
1922 ..-1435,256,702 Total $1.000,105,782 
1924 218.616,113 *Prelim. figures for foreign business. 


The losses incurred on all classes of paper from the beginning to Aug. 31 
amounted to only $1,299,207, or 135-1000ths of 1% of the volume trans- 
acted.—V. 121, p. 1467, 713. 


General Refractories Co.—New 
C. C. Chaney, General Manager, has been 
charge of operations.—V. 121, p. 713, 591. 


General Refrigerator Line, Inc.—(ertificates Called.— 
All of the outstanding Equipment Trust certificates, Series A, dated 
June 14 1924, have been called for redemption on Dec. 15 at 101% and 
divs. at the Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. City. 
—V. 118, p. 2831. 


Go Gas Co.—Would Reorqanize Company.— 

The Massachusetts Gasoline & Oil Co., composed solely of security 
holders of the Go Gas Co., in receivership, has submitted to the Federal 
Court at Boston a plan which they wish presented to shareholders for ratifi- 
cation. This plan is expected to save the investments of all concerned, to 
pay off creditors and to save the investments of participating cert :ficate 
1olders of the company. The plan in brief proposed to sell all the assets 
of the company to a new corporation which will pay off all outstanding debts 
totaling about $700,000. Capitalization of new company is to consist of 
$600,000 Mortgage bonds, First and Second Preferred stocks, and Common 


Vice-President. 
elected Vice-President in 


stock. Holders of participating certificates in the old company are to 
receive if they so desire new Second Preferred stock.—V. 121, p. 1575 
Guif States Steel Corp.— Fu na 
—(Quarter End. Sept. 30— —9 Mos. End. Sept. 30— 
Period 1925. 1924. 1925. 1924. 
Net earnings i i $333,621 $294.908 $1,.167.759 $1,101,655 
Taxes, depreciation, &c_ 122,889 118.633 389,235 382,379 
Net imcome--_-....... $210,732 $176,275 $778,524 $719,276 


—V. 121, p. 
Habirshaw Cable & Wire Corp.—Transfer Agent.— 


The Guaranty Trust Co. of New York has been appointed transfer 


agent for the Common voting trust certificates, consisting of 170,000 
shares.—V. 121, p. 1796. 


Haytian Corp. of America. 














Years Ended June 30— 1925 924. 1923 
CS ee eae $1.252.288 $1,243.542 $1.527.156 
Operating expenses iin le Siri haa aie 1,005,380 994.174 1,102,671 
Minority interest, Wharf Co__..---- 1,308 ‘—— 060tiéC ences 
i == Sa OS SSS eS ae oe : pees 17,000 
Income note interest.............-. 190,508 190.000 95,000 
Depreciation reserve, &c........-.- 50,508 50,507 107.016 

PE Se ikiwitcaackatiomacanaia $4,584 $4,426 $205 468 

Balance Sheet June 30. 
1925. 1924. | 1925. 1924. 

Assets— $ $ Liabtlittes— s $ 
Property & equip., Capital stock and 

less depreciation 6,636,329 6,579,365) surplus x6,999.696 7,163,116 
Franch. & conces- Income notes 2,381,349 2,375,000 

sions of sub. cos. 1,171,992 1,167,951! Accounts payable. 63,425 31.841 
Claim against Hay- sills payable. 209,461 50.000 

tian Government 1,027,389 1,017,388\ Minority interest: 

Cash 67,120 57,491 Wharf Co 70,622 100,119 
Mtge. int. received 19,916 16,830) Income note inter- 
Inventory....... 593,029 716,956 est __. 91,570 285,000 
Acc'ts receivable 81,459 88,.14f | Holders of syndi- 
Mtges. receivable 59.780 63,665 cate partic. ctfs- 272 80s waabine 
Cost of cane fields 215,065 --.-...- Reserve for Hay- 
Advances against tian taxes...... i050 8 040._—s es ban 

future crops. - 98,922 CIP wessesie tsnene 4,773 
Deferred charges 52,397 236,512 

ee 10,023,397 10,009,850! Total __...___. 10,023,397 10,009,850 


T * maine by 80.000 no par shares issued or to be issued.—V. 121, p. 
Hamilton Mfg. Co.—Special Meeting Adjourned.— 
The special stockholders’ committee being unable to formulate any plan 
fe = solution o! the company’s difficulties, the meeting of share- 


special 
ers scheduled for Oct. 21 was adjourned to Nov. 24.—V. 121, p. 1575. 
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Havana Docks Corporation.— Tenders. 4 $15,000 through Oct. 1 1932, and thereafter at the annual rate of $30,000 

The Old Colony Trust Co., trustee, Boston, Mass., will until Oct. 29 ee ae April 1 1940. ‘ , 
receive bids for the sale to it of First Coll. Lien 7% bonds, Series A , n addition to these fixed payments a further sum will be paid to the 

— Mk . we ¢ pagent Geet the ht. stee ; allv beginni / j 9: CUE 50% . - 
dated July 1 1921, to an amount sufficient to absorb $80,185, at prices less trustee annually beginning April 1 1931, equal to 50% of the « ombined net 
than par and int.—V. 120, p. 2950 income of the Hotel Bellevue Trust and the Bellevue Hotel Co. for the 

: . : ' preceding calendar year after deducting operating expenses. taxes, deprecia- 

i T tion, interest charges, and fixed sinking fund requirements on bonds and 

M. : Ps UITeE fy ¢ in Susquehanna charges, al ? g quirements 0 ) Z 
Vu A : Hanna Co. To Acq Ir . debe oo debentures. This additional fund must be applied one-half to the retire- 
Au ine of Rogers-Brown Iron Co.—See that cé mpany below. ment of first mortgage bonds and one-half to the retirement of 7% Deben- 
V.121. p. 1107 tures until the Debentures shall have been fully retired and the first mtge. 

I ° bonds reduced to $1,200,000. Whenever either of these limits shall have 

Hazeltine Corp 95 Cent Divider a reached, the contingent fund shall then be applied in full to reduce 

on ° a= 4 . ‘ 1 > ai i ic > > i j : vant i Y 

The directors have declared a dividend of 25c. per share out of earnings the remaining issue to the limit specified. 
on the stock of the corporation, payable Noy. 24 to holders of record Nov. Hotel Sorrento and Curtiss Block, Seattle, Wash.— 
A like amount was paid Aug. 24, while in Feb. last an initial distribution RB ls Off, 1 | ’ Ma ‘ . j 
of $1 25 a share was made.—V. 121, p. 592 onds Offerec - Lumbermen’s Trust Co. are offering at 

: rices to yield from 6% to 614%, according to maturity 

Richard) Hellman, Inc.—/nitial Preferred Dividend. D300 000 ist (closed Mt h. G1 wa & vet ce . ‘ ay irity, 
The directors have declared an initial quarterly dividend of 62% cents | P?V¥Y, st (closed) Mtge. 672% Serial Gold bonds. 

a share on the Participating Pre ference stock, payable Nov. 1 to holders of Dated Oct. 1 1925; due serially 1927 to 1940 Int. payable A. & O- 
record Oct. 21 See also V. 121, p. 592, 1467. wat > yoow $1.000, $500 and $100 c*. Principal and int. payable in U. 8S. 

* ‘ . = , P gold coin of the present standard of weight and fineness at the banking quar- 
Hibernia Mortgage Co., Inc.— Noles Offered.— Hibernia ters of Lumbermen’s Trust Co., Portland, Ore., trustee. Red. all or part 

securities Co Ine New Orleans. are offering at prices | !2 et ope order on any int. date upon 30 days’ notice at 102% 

. ie ay . , pa , r and int. he maker agrees to refund the normal Federal income tax up to 
ranging from 100.96 and int. to 101.07 and int., to yield | 2% , 
from 5% to 534%, according to maturity, $100,000 Ist | |, Security —Secured by a closed first mortgage and charge upon the fol- 

: 4 ms ae a so Qneince ST 2? 109% wing described property located in the City of Seattle, King County, 
Mtge . Coll. Trust 6 ( Gold notes, Series “J ,’’ 1925. Wash., owned in fee by Ella S. Rosenberg: (a) Hotel Sorrento property, 

Dated Oct. 1 1925; due Oct. 1 1926-1930. Denom. $1,000 and $500 c*. | at northwest corner of Terry Ave. and Madison St., 120 ft. by 120 ft., 
Callable on any int. date upon 60 days’ notice at 101 and int. Hibernia | appraised at $265,000: (b) Curtiss Block property, at 1312-14-16 Second 
Bank & Trust Co., trustee. Ave., 60 by 108 ft., appraised at $345,000. 

These notes are the direct and unconditional obligations of the company The Hotel Sorrento is a modern 7-story basement and sub-basement 
and in addition are secured ratably and without preference by the assign- | bui!ding containing 150 guest rooms It has just been completely over- 
ment to the trustee, Hibernia Bank & Trust Co. of New Orleans, of first | hauled and refurnished and is one of the finest residential hotels in the city. 
mortgages on improved city real estate.—V. 121, p. 984. The Curtiss Block is a 3-story and basement brick and concrete business 

. block located in the heart of the retail business section of Seattle 

Hilton Investment Co. and Geo. W. Loudermilk, Income The Hotel Sorrento is under lease for a period of 10 years from 

j Pf ome N, ’ . ' N ic | Aug 925 até y renti S$ 4 » rate of $22.800 per year. 
; s Offered.—Federa] " Cr ‘ ouis | Aug. 1 1925 at a monthly rental! of $1,900, or at the rate of $22 per } 
Dallas, Tex. A ri AJ Je o l. I ed ral 4 rust aren st. L yal raxes on this property are approximately $4,200 per year and the Govern- 
are offering at prices to yield from 5! 4 to O% according tO | ment permits but 3% annual depreciation on the building. 
maturity $500.006 st Mtve. es “state Seri: 6% Gold The Curtiss Block is under lease for a period of 10 vears from June 1 1926 

: 1U} SV d 1 Itg I al ! stat rial /¢ at a monthly rental of $3,100, or at the rate of $37.200 per year rhe un- 
notes. expired term of the present lease (to May 31 1926) is at a monthly rental of 

Dated July 1 1924; due serially Jan. 1 and July 1 from July 1 1926 to | $2.100. or ar the rate of $25.200 per year. The taxes on this property are 
July 1 1934. Principal and int. (J. & J.) payable at Federal Commerce | 4Ppproximately $8.700 per year and the Government permits but 2% 
Trust Co., St. Louis, trustee. Denom. $500 c*. Red. all or in part on any | @0nual depreciation on the building. | 
int. date upon 40 days’ notice at 102 and int The annual gross revenue to Ella 8. Rosenberg from these properties 

Security These notes are secured by a closed first mortgage on the Hilton | after June 1 1926 will thus be $60,000, or nearly 10% on the appraised val- 
Hotel and the land whic} it occupies in Dalla Texas. and are the obligations uation of $610.000, while the annual net revenue after taxes and insur- 
of the Hilton Investment Co.. of Dall Tex i corporation of $300,000 | ance but before depreciation—available for the payment of interest and re- 
capital, and are further the perso | obligations of George W. Loudermill tirement of the principal will be approximately $45,000 or nearly 2% times 
who has unconditionall ssumed the payment of both principal and interest | the maximum interest charges on this bond issue 
of t j = wi tepae poorte umed i an, of bx viii om . Purpose Proceeds will be used to retire a short-term lortgage and fund 

2 t Property is a lot containing 8,390 sq. ft., at the corner of Main | floating indebtedness, including the recent cost of overhauling the Hotel 
and Harwood St one cf the most valuable roers in Dall ind the new Sorrento 
Hilton Hotel nodern 14-stor j roof building just completed, wit! . , pesend -o 

iS pooean ané 300 bathe. 1 es — Houston Oil Co. (of Texas).—Farnings. 

The maximum room rat t the Hilton Hotel has been placed it 83 per 3 Mo End. Sept. 30 9 Mos. End Sept 30— 
day. and the wisdom of th pl ha been den nstrated y the fact that P od 1925 1924 G25 oat 1924 
several times since the opening day Aug. 2 1925, every room has been | Gross earnin $997 .977 $774,133 $2,920,478 $3,924,149 
occupied Oper. & gen.exp.,inel.tax 110.431 396.8416 1.184.417 1,573,065 

Ir ‘ Company has leased the property for a term of 25 years, at an . 
iveraue ire t of & ) wri is i ) time t largest nnual Net earnit hefore a : a — 
interest quirement under t mortage depr. & depletion $587 .546 $377,287 $1.736,062 >2 351,084 

S kun Qin the first d of each mont i sit r fund of 1-12t! Net after depr. & deple $1,306,539 $1,970,432 
of the annual pr pal and interest p ent requirements will be deposited V. 121, p. 467 
with the trustee, so that funds will be on nd for the pa eut of these . . . ’ ad . 
items when due 7 Howe Sound Co. Rights Given St ckholde To Retire 

: . . ove , , ‘und elt Jar O26 

Hodeman Rubher Co., Tuckaho-, B. Y. / , 11 os , 

All of the ssets of the compan: were sold Oct 16 to Mas Marx, real "T direct ve ut rized’ the e of 9 20% dditional shares 
estate operator. for $625.500 ' ' 121. p. 1796 nt < : j ‘ Phe proceeds of j tome er it irplus earnings, 

. = si will be used to relieve the cor of e b d indebtedness on 

R. M.) Hollingshead Co., Camden, N. J.— Sul 1 1s2¢ ; 

vecs tadied dl a fe ; EE eS : . "| ! f ord 14 ] ) l be « d to subseribe on 

* " . , a . ph ‘ “git > P 1s i dd ) t per eo he basis of 

~ captor sein aiania ees ‘ f | stock for en¢ ul ! of st ‘ For the 

; . me ~ : “7 + + A pury ex ¢ er. holders of voti ru certil 1% us under the 
eg | _V. : . . . 4 , tj j on ockholders of this c« ) 1 kvander 
hn : . ( ‘ hee ehle d ) Robi ’ t trustes ind not 

Hotel Bellevue Tre st, Roston. By {) d ( fit ‘ ru ! i v olders ¢ tled t« becribe for 

, « vr y ' 1o) i ‘ ' tn 1a" ib 1 “ee 16 1925 

& Burr i St | A I, ) rr fer} (i) ie . Vows wae © on or befor 
re ! - Me OOO | closed \i tore t) } r Kune Ve ‘ B rs J Co ig W 1s ' Y. City 
Gold R ( Endir Q 19: 

1) ed ©) 119 vy ( ‘ ! ‘ t OS nad int tio ol ‘ Ihr i nl Columb and the 
excent fn : ' , an 1 int '@ om ht ‘ ad El Be i J i Ie 
Street ‘J p Kx MI : oe pg ee Sor re I > oO i / l Zinc (Lbs) 

- > a tae mn to 2 ( . raat ' 7 ‘ (y & 5.888.444 
prop re ed - . KO ) O35 13 ) 1 VY O40 220 7:40.476 
wine o : i. Mf 7 Eb, 9 Mos. End 

S400.000 7 ay , ) d hie bean kee Th Sone ‘ } Qo ent. 20°25 

vy ; (fj) , ‘ S4(K) 0) ots “ or ‘ " iced $25) { ] m4 £5 686.460 
olfer ti U) OO f. ! l iu , ve ; 43 1 407 O81 
Gold D hese dele e accompanied | : 

Capit f Hotel Bell e Trust r of 2 ( f . 0,421 $1,279,379 

, 4} ‘ ‘ ) 94,452 187,102 

snares I cy ior ¢ 1.000 deb. bond ‘ die 

8) ed ©) 1925:d oy ] l ' ‘ \ ‘) tate Street | o76¢ { 4 , 14°C. 481 

’ ‘ bio a4 f ‘ ior y a eontod l« pre a crest | 5.474 5654 468 

) ‘ Deno 7 =] (V<« | ‘ 

p te p I income tax uy 6 i n. personal prop ( ( 3 1A $33 ‘ £903 OF 
tax not x 1 re ( A rorter ' on to stockholder { er per Cow race 

Bu «& P 4 est e House on Beac« Hill the Hotel on Oct. 15 1925 and rie ted to S198.215 \ 121, | l 1107 
Bellevue Tri i ty t to eX 1 its | prope t ‘ ver the vilu le ™ ‘ . > 

ner at Beacon and Bowd« Streets. contair bout 5.472 sq. ft Hupp Motor Car Co. hi port Mr 
which is being acquired from the erican Unitarian Associatior The (uar End 9 M Fnd 
add ol vill ive ] storir and base er harmonizi with the present Period ™ of) Sept. 30°24 epl. 3A sept 0°24 
iotel building 1 providing 45 more oom capacit The enlurged Not ile $9.21 » WOS y x$32 135.32 v 
Bellevue will form a well proportiones perat gy unit of greatly inere ed ce ad 7uaf Zi y 27.301 .f y 
econo nad Tiex) ! \ 

When the addition is completed the « rged hotel will have Of ro t s 140.627 $562.442 $5.131. 466 s 51,249 
239 bati dining rooms, kitchens, elevat AK and will occupy the entire | } S12 .601 70.306 ya 62%) 65.007 
corner lot fronting approximately 145 ft. on Beacon St. and 157 ft. on Bow- | Pr ree I ; 11.8°0 
doin St nd containing bout | { it The present otel nd equip c ! P28 A52 228 452 6s O85 4562 
me t in exce ent pt ! oO t t 1 hh « ter e improvement P 

ie nt vears from ear ' dd loro ce ttrictive . 7A S763 681 Sf w £18 ne2 

rill r dans& iners iteide 1 eX ive view to x | ding $374,519 profit on sale of plant assets yNita tole 

the sout west over bx« on ¢ r the Pr (; er ind beyond to \ 21 p 1796, O84 

the distant Blue Hi * ° . . . = 

Val nandE t The lowest of three separate appr Is of the i I ydraulic Steel Co. Over 90° of Credito ‘ 
) Wi Coom}) ( ‘ r Gerald G. } iElliiott Henderson all« | Pp, , Sas Plan Pp et te Lhalde \ ke 9 Di Do 
Boston, is §] 9.455 The fair value « ¢ |} ‘ t hotel HDullding in the | WalterC. Janne chairman of the reorganization committee announce: 
opinion of Arthur G. Whit ‘ Bostor ib ntially exceeds $850,000 that pproxil te of of the creditors have agreed to the reorganizatio 
ind the cost of the new bullding ts esti: ted | Cabot, Cabot & Forbes , , Preferre ockholders ha ntil Nov. 16 to deposit their stock with 
at not le than $607,500 Bane or hese figure aggregating $2,506,955, | the Guardian Tr t ce Cleve ij, depositary Compare plan in \ 

€ first mortgage bond issue will be closed at le than 6f f the property | 121, p. 467 
Vaile 4 

The equity junior to the first n rage bonds will consist of $400,000 7% | llinois Coal Corp. Depo / of Bond i ked ka ly 
Debentures due Oct. 1 1940 t 2 OOO s res of Capital stock without | . 2 / the 

rh : | 4 yl fia) r Ree Indi ed. 

par ‘ Phs stock represe¢ i ubstantial « h investment of long re - 7 ; 

standing The protes tive committee for the holders of the Ist Mtge. 7 Sinking 

Ir , During the term cf t bo the hotel will be operated by the Fund Gold bonds, Seri \ Villiam B. Whelen, chairman) has written 
Bellevue Hotel Co. under lease in annual rental sufficient to cover ill security holders follo : 
fixed requirements of the Trust ncluding interest and sinking funds, taxe The period of grace for the pa ent of toterest on the above bonds has 
insurance, repairs, water rates depreciatior &c On completion of the expired and, In view oO the fact that the holders of the General Mortgage 
new addition, the combined net earnings of the Trust and Hotel Co. after notes have declared the principal of their debt due i payahle., it is of the 
deducting all expenses, taxes (except income taxe nd depreciation are utmost importance that the esr ittee receive a prompt posit of your 
estimated at $217,000. or 2.4 times the maximum annual interest charge of bonds. so that it may be in a positic to act for your protection ain hile 
$90,000 on these first mortgage bonds substantially 40 of the bonds have been deposited, this is not sufficient, 

First Mortgage Sinking Fund Semi-annual sinking fund payments in in the judgement of the com! ittee, to eni bie it to consicet plan by 
cash beginning April 1 1928. to be used exclusively for the retirement of which to avoid a receivership or assist ia the operation of th property and 
first mortgage bonds by purchase or call, are to be made at the annual rate the development of increased business if a receiver is appointed. 
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“At the time this committee was formed a plan involving the pro 
lease and agreement for the operation of the Number 10 Mine and including 
the purchase of additional equipment was under consideration, but this 
committee could not without the support of a large precentage of the bonds 


recommend any such arrangement. he appointment of a receiver has been 
under advisement by the general mortgage noteholders and your committee 
for some time, but, aside from conserving the integrity of the property, the 
eppesunent of a receiver would avail nothing for its future development, 
unless a sufficient number of bonds were deposited to warrant your com- 
mittee, as their representatives under the bondholders’ agreement, to 
arrange to finance, through receiver's certificates or otherwise, as con- 
templated in the bondholders’ agreement, the operation of the property 
and development of the business to the end that the company’s capacity 
and output may be increased. 

“You are requested, therefore, to deposit your bonds promptly with the 
depositary or sub-depositary of the committee. It may be necessary for 
the committee at any time to secure or to co-operate in securing the appoint- 
ment of a receiver.’ 

Girard Trust Co., Phila., depositary; Guaranty Trust Co., New York 
sub-depositary.—V. 121, p. 1468 


Independent Oil & Gas Co.—Farnings.— 


—Quar. End. Sept. 30— ——9 Mos. Sept. 30——— 
1925. 924. 1925 1924. 

Gross earnings. -_-—------ $1,594,286 $505,709 $4.739,304 $2,172,755 
Crude purch., oper., gen. 

& administrative exp- 501,381 109,156 965,144 345,456 
Taxes, dry holes, sur- 

rendered & exp. leases 249,694 86,193 535,125 428,807 

Interest & discounts. - - - 3,712 1.947 16.543 Cr.1,247 

Deprec. & dep). res 908 2758 720,113 


— 333,151 


228,494 
Res. for Fed. inc. tax ___ ; ‘ 


150,000 
$2,163,914 


Net avail.for sur.& divs $506,348 
—V. 121, p. 1915, 1575. 


International Standard Electric Corp.— New \Name.— 
— International Telephone & Telegraph Corp. under ‘‘Public Utilities” 
above. 


$679,626 


$79,919 


Internat. Western Electric Co., Inc.— Name Changed. 
See International Telephone & Telegraph Corp. under ‘‘Public Utilities’ 
above.—V. 121, p. 1677, 984. 


Iron Cap Copner Co.— Decision—Earnings.— 

President Frank P. Knight in a letter to the stockholders advises them that 
in the legal controversy with the Arizona Commercia! Mining Co. involving 
claims to disputed ore bodies, the final decision of the Supreme Court of 
Arizona is regarded as a complete victory for the company. He says: 

The Supreme Court of Arizona in its opinion on the rehearing says: 
“From the foregoing findings and the law as stated by this court, tne trial 
court's judgment properly quieted the title of appellee ‘in and to the veins 
now and heretofore worked by the defendant within said mining claim— 
as against any assertion of extralateral rights by the Arizona Commercial 
Mining Co. based upon the ownership of the veins called by it the Old 
Dominion and Black Hawk veins, or either thereof or the ownership of 
any part of either thereof.’ " 

Arizona Commercial has announced that the U. 8. Supreme Court will be 
asked to review the case on writ of certiorari. They have also entered suit 
in Maine in an effort to nullify the decision of the Arizona Supreme Court. 
Furthermore, we are advised that ‘‘Arizona Commercial Mining Co. .. . 
filed suit against the International Smelting Co. asking for $6,000,000 in 
damages for the conversion of ores . . . shipped by the Iron Cap 
Copper Co. . . . to the Smelting Co. . during the past 
few years." 

The final decisicn of the Supreme Court of Arizona above referred to we 
regard as a complete victory for our company. The action thus taken by 
Arizona Commercial appears to be boned on the theory that the original 
decision of the court was adverse to us and is final and binding, and that the 
later proceedings and final decision in our favor are of no legal effect. We 
do not think that these contentions are, or will be, taken very seriously 
by the defendants 

Earnings for the first quarter were $52,548, and for the second, $53,983. 
During July they were $17,305, making a total of $123,837 or approximately 
8.7% on the outstanding stock earned in seven months.—V. 121, p. 1354. 


== 
Island Creek Coal Co.—Production.— ' 


In the first half of October the company produced 273,850 tons of coal, 
or at the rate of 547,700 tons for the full month A total of 561,000 tons 
was produced in August, compared with 552,000 in September. Output 
aggregated 525,000 tons in Oct. 1924 

Since the first of the year the company has produced a total of 4,700,415 
tons, compared with approximately 3,736,900 in the corresponding period 
of 1924, an increase of about 26%. 





Results for Quarter and Nine Months Ended Sept. 30. 

Period— 1925—3 Mos.— 1924 1925—9 Mos.—1924. 
Tons coal mined_ _..__- 1,645,123 1 424,409 5,519,688 3 475.316 
Operating profit. ‘ $929.412 $747.420 $2,534,162 $2,866,931 
Deprec., depl. & Fed.tax «311.077 268.520 978,753 951,156 


Net profits... -- $618 334 


= $478.900 $1,555.375 $1,915,774 
x Depreciation and depletion, él, 


221,092; Federal taxes, $89,985.—V. 121 


D. 1797. 
Jewel Tea Co., Inc.— Sales. 
First 40 Weeks of— 1925. 1924. 
ens i Ii eral a os tia ae ee he bh ei ek $10,441,620 $10,261,187 
Average number of sales routes_.._.____________. 1,039 1,022 


—V. 121, p. 1575, 1233. 


Johns-Manville, Inc.—Ohituary. 
Gairmea Thomas F. Manville died in New York on Oct. 19.—V. 120, 
p. 965. 


Jordan Motor Car Company.—JLarnings.— 
——Quarter Ended- 9 Months Ended 
Period— Sept. 30°25. Sept. 30°24. Sept. 30°25. Sept. 30°24. 
Profit after charges, but 


before Federal taxes $139.459 $177.773 $573.172 $658 .444 

The company, it is reported, bas no bank loans or indebtedness beyond 
tte ——_. Row got . . said, is producing 65 cars a day and has 

, untied orders on hand, thus assuring capacity production for the 
next three months.—V. 121, p. 337. . 7 * 


Kelly-Springfield (O.) Motor Truck Co.—Sale.— 
Judge Frank M. Krapp of Common Pleas Court at Springfield, O 
issued an order for the sale of the plant of the company on Nov 23, Pearl 
A. Lewis was appointed receiver Dec. 16 1922 on application of the Bankers 
Trust Co., whose petition declared that three semi-annual! installments 

were overdue on a first mortgage 8% gold bond.—V. 115. p. 2801. 


Kellogg Switchboard & Supply Co.——Frtra Dividend. 

The directors have declared an extra dividend of 12l%éc per share and 
the regular quarterly dividend of 50c. per share both payable Oct. 31 
to holders of record Oct. 26. Like amounts were paid July 31 last nas 
V. 121, p. 469. ¥ ; 


Larutan Fuel Co., Wichita, Kan.—New Director. 
H. C. Zwetsch, First Vice-President of A. M. Lamport & C : 
been elected a director.—V. 121, p. 1575. ie a TR 


Lehn & Fink Products Co.—/nitial Dividend. 

An initial quarterly dividend of 75 cents per share has been declared on 
the Common stock, no par value, payable Dec. 1 to holders of 
Nov. 16 (see offering of stock in V. 121, p. 593).—V. 121, p. 1108. 


Liberty Radio Chain Stores, Inc.— New Plant.— 
The corporation recently took possession of its new executive 
facturing quarters, which provide ample facilities for doubling its output 
and — It = sented —y the company at present is two months behind 
on shipments. ans for further expansion are reported to be under nego- 
tiation.—V. 121, p. 1233. : wie ead 


Lima Locomotive Works, Inc.-— 

The company has received an order from 
25 heavy freight locomotives to cost, 
—V. 121, p. 469. 
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and manu- 


Equipme nt Order.- 
the Boston & Albany RR. for 
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Lion Oil Refining Co.—Earnings.— 

Earnings for the quarter ended Sept. 30 1925 were $698,672 before deple- 
tion and depreciation. Earnings for the first nine months of 1925 before 
depletion and depreciation were $2,042,509, or at an annual rate equivalent 
to $13 62 per share on the stock. 

President E. C. Winters states that in spite of the severe depression 
through which the oil industry has just passed earnings of the company for 
the third quarter were at a rate of 4% greater than that established durt 
the first half of the year. Earnings available for dividends as a result o 
1925 operations after depletion and depreciation should be well over $6 a 
share, he stated.—V. 121, p. 1917, 716. 


Locust-Woodburn Realty Co., Inc., Cincinnati.— 
Bonds Offered.—The Title Guarantee & Trust Co., Cin- 
cinnati are offering at prices to yield from 6% to 64% 
according to maturity $350,000 61%4% lst Mtge. Gold bonds. 

Dated Aug. 1 1925; due serially Feb. 1 1928-1941. Callable in inverse 
numerical order at a premium of % of 1% per annum for the anticipated 
period Bonds of the last maturity are subject to call first. Denom. 
$1,000, $500 and $100. Int. payable F. & A. at Title Guarantee & Trust 
Co., Cincinnati, O., trustee. 2% normal Federal income tax paid by the 
borrower. Penn. and Calif. 4 mill tax, Maryland 44% mill tax, Kentucky 
5 mill tax and Mass. income tax not exceeding 6% paid by the borrower. 

Sinking F und.—Trust Deed provides that company shall deposit monthly 
with the trustee, 1-12th of the annual sum of principal and interest maturing 
during the ensuing year. 

Land & Buildings.—The land upon which the Lockwood Court Apart- 
ments are being erected has a frontage of approximately 153 ft. on Wood- 
burn Ave., and a depth averaging about 328 ft. The building will be a 
modern 3 story brick structure, containing 279 rooms and 69 baths, com- 
prising 66 suites of 4 rooms and bath, and 3 suites of 5 rooms and bath, and 
a garage capacity of 45 cars, also 5 stores. 

Earnings.—Annual net earnings of the property, after allowing for operat- 
ing expenses, taxes, insurances, and vacancies, are conservatively estimated 
at $51,888 or approximately 2 1-3 times the greatest annual interest charge 


Long Bell Lumber Co.—Acguisition—Guaranty.— 

Announcement has been made that the company has purchased the Su- 
perior Oak Flooring Co.'s holdings at Helena, Ark., for a price said to be 
about $1,000,000. 

The $1,483,000 Longview, Wash., local improvement districts 6% gold 
bonds offered by Halsey, Stuart & Co., Inc., are guaranteed, principal and 
interest, by the company. For further details see under ‘“‘State & City 
Section’’ on a subsequent page.—V. 121, p. 1108. 


(Grace E.) Low Properties, Los Angeles.—Bonds 
Offered.—Sutherlin, Barry & Co., Ine., New Orleans, are 
offering at par and interest $360,000 First Mgte. 7% Serial 
Gold bonds. 

Dated Aug. 1 1925; due serially Aug. 1927-1940. Denom. $1,000 and 
$500 Principal and interest payable at Citizens Trust & Savings Bank, 
Los Angeles, trustee, or at Canal-Commercial Trust & Savings Bank, New 
Orleans, La. Interest payable without deduction for normal Federal 
income tax up to 2%. Callable all or part upon 60 days’ notice at 105 and 
interest during first five years: 104 and interest during next five years; and 
102 and interest thereafter. Exempt from Calif. personal income tax. 

Security.—These bonds are secured by first (closed) mortgage on the site 
measuring 85 ft. by 150 ft. facing West 50th St. in City of Los Angeles, 
together with the six-story and basernent Class ‘‘A’’ reinforced concrete 
apartment building known as the Engstrum Arms Apartment Hotel con- 
taining 212 rooms subdivided into 87 modern apartments, a large ball- 
room, 7 transient hotel rooms, a roof garden, stores, &c., located thereon. 
This mortgage also includes the site in the City of Venice (Los Angeles 
County), Calif., measuring approximately 3 acres, known as the ‘‘United 
States Island"’, on which are located 27 single cottages, 7 double cottages, 
1 store building and a 14 car garage. The deed of trust provides for the 
release of the mortgage covering the Venice property upon payment to the 
trustee of the sum of $70,000 for the retirement of bonds at the call price. 
Mortgages properties are valued at $666,725 

Income.—Revenues on these properties, 
taxes, insurance, &c., for the 31 months ended July 1 
income in excess of $69 000 per annum, approximately 2% times maximum 
interest charges, and over 3% times average annual interest charges, or 
3 times the average annual requirements for both principal and interest, 
exclusive of the last maturity. 

Purpose.—To refinance and extend payment of present obligations, and 
to provide for certain improvements to each of the properties. 

Sinking Fund.—Deed of trust requires the borrower to deposit monthly 
with the trustee a sum equal to 1-12th of the annual requirements for the 
payment of principal and interest. 





after maintenance, operation, 
1925, show a net 


McCrory Stores Corporation.—Farnings.— 
—Quar. End. Sept. 30— —9 Mos. to Sept’ 30— 
5 1925. 1924. 





Period— 1925. 1924. 
FS $6.768.778 $5,864,128 $18.847.379 $16.594,621 
OE OS eee 4,983 284 4.272.743 13,897,382 2,227,130 
Exp., salary, taxes and 

insurance, &C...ss<<< 1,236,342 1,202,041 3.705.189 3,330,344 

Net earnings......-.- $549,152 $389,344 $1,244,808 $1,037,147 


—V. 121, p. 1917, 1797. 
Magma Copper Co.—J/arnings.— 


—(uar. End. Sept. 30— 9 Mos. End. 

Period— 1925. 1924 Sept. 30°25. 
Production refined copper (Ibs.)_..-. 6.637.724 8.229.722 20,639,301 
Net earns. before deprec. and interest $503,378 $411,837 $1,491,756 


Manhattan Shirt Co.—Complaint Dismissed.— 


The Federal Trade Commission has dismissed its complaint against 
the company The company was charged with fixing and maintaining 
resale prices for its products in co-operation with retailers.—V. 121, p. 68. 

Massachusetts Cotton Mills.— Dividend Omitted.— 

The directors have voted to omit the quarterly dividend which ordinarily 
would be paid about Nov. 10. In February, May and August of this year 
quarterly disbursements of $1 50 per share were made.—V. 120, p. 592. 


Mathieson Alkali Works (Inc.). 


469, 208. 


Earnings .— 





—Quar. Ended Sept.30— —9 Mos. Sept. 30— 

Period— 925. 1924. 1925. 1924 
Total earns. from oper_- $548,719 $368.309 $1,723.482 $1,015.064 
Prov. for depr. & depl_- 164.342 138.245 492 937 414,954 
Net earnings........ $384 377 $230.064 $1,230.545 $600.110 
Income charges (net)-__- 8.234 5 930 10.388 16.645 
Prov. tor Fed. inc. taxes— 33,918 28.647 124,529 70,235 
Netinc. transf.tosur. $342,225 $195,487 $1,095,628 $513,230 


—V. 121, p. 469. 

Methodist Episcopal Church, South, West Palm 
Beach, Fla.—Ponds Offered.—Whitaker & Co., St. Louis, 
are offering at prices ranging from 100 and int. to 101.10 
and int., to yield from 514% to 6%, according to maturity, 
$250,000 lst Mtge. 6% Serial Gold bonds. 


Dated July 15 1925: due serially Mar. 1 1927-1931. Int. payable M. & 8. 
Prin. and int. payable at Liberty Central Trust Co., St. Louis Liberty 
Central Trust Co. and H. J. Miller, St. Louis. trustees Denoms. $1,000, 


ai 
$500, $100. Int 
not exceeding 2% 

and int 
Security.—-These bonds are direct obligations of the Methodist Episcopal 
Church, South, of West Palm Beach, Fla., and will be secured by a first 
(closed) mortgage upon the church property located at the southeast corner 
of Hibiscus and North Rosemary Sts., fronting 200 ft. on Hibiscus and 200 
feet on North Rosemary 8t., upon which site a modern church building is 
being erected The value of this property upon completion of the new 
church buljding wijL. be $310,500. As further security the church has 
pledged a fifst mo 


payable without deduction for normal! Federal tax income 
Callable on any int. date upon 60 days’ notice at 102 


age of $200,000 on preperty which recently sold for 
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$435,000. This mortgage was accepted by the church as part payment 
on its old site at the southwest corner of Poinsetta and Datura Sts., in the 
heart of the business section of West Palm Beach. The loan pledged is 
Payable at the rate of $40,000 annually, beginning Jan. 22 1927, which is 
equivalent to 80% of the annua! principal payment of thisloan. The inter- 
ést_on the loan pledged will practically offset the interest on this loan. 

The Church.—The Methodist Episcopal Church, South, of West Palm 
Beach, Fla., established in 1896, is from the standpoint of membership 
and financial strength one of the strongest churches in the Southeast. 
Its business management is in charge of a board of trustees which includes 
some of the city’s most prominent and wealthy citizens. 

Purpose.—Proceeds will be —eeee to the completion of a modern fire- 
Proof building with an auditorium seating capacity of 1,500 and Sunday 
School rooms to accommodate 800. 


Mexican-Panuco Oil Co.— Stock I ncreased.— 
The stockholders on Oct. 16 increased the authorized capital stock 
ar $10) from 300,000 shares to 500.000 shares. A part of the additional 
.000 shares has been underwritten by a banking group and will provide 
additional cia capital for the development of the 1,000,000-acre oil 
ts wae 6 e company is taking over in South America, it is stated. 
~=V. .D. . 


Middle States Oil Corp.— Deposits Asked.— 

The stockholders’ protective committee has issued a letter stating that 
a hearing on the Government's $10,000,000 tax claim will a be held 
in Washington, at which the committee will be represented. he letter 
States thac if this amount or any substantial portion of it is allowed, the 
stock will be wiped out. The force and effectiveness of the committee's 
efforts at the tax hearing will depend largely upon the number of stock- 
holders it represents, and therefore the stockholders who have not yet 
deposited are strongly urged to do so at once. Empire Trust Co., 120 
Broadway, New York City, is depositary.— V. 121, p. 337, 83. 


Miller Rubber Co.—Balance Sheet June 30 1925.— 
[ 


Upon completion of present financing.] 


Assets— Liabilities— 

Ol hae a aaa ag $2,625,.278|Accounts payable------ $2,661,752 
Receivables.__....._.___ 190.804] Accrued liabilities__-___- 146.760 
Customers’ accounts____ 5,223,609|Com. div., pay. July 25- 78,009 

nventories_______ _... §8,570,.117|Res. for est. Fed. taxes 
Empl. notes & stk. contr. & for general conting.. 1,106,776 

Se ari 295.393|18% Preferred stock. -.-_-_- 12,451,600 
Invest. in sub. cos______ 579,374|Com. stock & surplus... a9,060,913 
Real estate not used in 

operations........... 320,531 
Land, bldgs.,mach &eq_ 7,266,696 
eR Ape ge alias aca l ST 
Deferred assets_..______ 434,.007| Total (each side) -_---- $25,505,810 





a Represented by 260.055 shares 
(400,000 shares authorized) 

The stockholders on Oct. 19 1925 approved a change in the Common 
stock from $20,000,000 (par $100) to 400,000 shares (no par). Five no 
ar value shares are to be issued in exchange for each $100 par share. 
he authorized Pref. stock was also reduced from $40,000,000 to $20,000,- 
000. See also V. 121, p. 1918, 1798. 


Moon Motor Car Co.—Larnings.— 


Common stock without par value 


—Quar. End. Sept. 30— ——9 Mos. Sept. 30-—— 
_Period— 1925. {924. 1925. 1924. 
Net income after deprec. 
& Federal taxes___-_-_- $452,026 $124,832 $1,123,725 $526,072 
—V. 121, p. 1576, 1109. 
Motion Picture Capital Corp.—Larnings.— 
Earnings for 9 Months Ended Sept. 30 1925. 
Profits, $188.963; provision for 1925 taxes, $26,298: netincome. $162,665 
Preferred divs., $40,070; common divs., $79,271; total... ._- 119,341 
ls Mss ct aiiia minim oeata hada bined tellin nd $43 324 
Balance Sheet Sept. 30 1925. 
Assets— Liabilities— 
Furn. & fixtures, less depr. $4,489 &% Cum. Pref. stock__.-.- $613,400 
Inv.—Picture Holdings, Common stock___._.._-- y1,571,909 
Inc. (500 shares) aes 500 Cap. stk. of Cinema 
Due from subs. Pref. stk_ _ 8.000' Fin.Corp.not held by co. 9,320 
| RT Se ae 4 = 658.538 Accounts payable__..--—- 18,138 
Notes, accts. & commis- [ SEvicinestenkus 3,119,834 
sions receivable______-~ x5,072.513)| Accrued interest payable- 6.653 
Accrued int. receivable _- 39.872) Guarantee deposits—_---- 54.000 
Deferred charges_....__- 129.046 | Reserve for Fed. inc. tax. 26.298 
Res. for commission adjust 12,768 


—_—_———_ | Deferred credits 
Total (each side)___.-- BS. OIS.OG7 1 OUIRIEB sc ncnédsccccccuc 


x After deducting $84,639 reserve for losses. 
shares of no par value.—V. 12], p. 191%. 
National Biscuit Co.—Ezira Dividend of 4% on Common 
Stock.—The directors on Oct. 20 declared an extra dividend 
of 4% on the outstanding $51,163,000 Common stock, 
par $25, in addition totheusual quarterly dividend of 3%,,. 
The extra dividend is payable Nov. 14 to holders of record 
Oct. 31 and the regular on Jan. 15 1926 to holders of record 
Dec. 31. <An extra distribution of 4% was also made on 
the Common stock on Nov. 15 1924. 
Earnings for Quarter and Nine Months Ended Sept. 30. 
—Quar. End. Sept. 30— —9 nies. Sept. aaa 


378.970 
101,666 
y Represented by 141,624 


Net income, after all 1925. 924. 1925. 1924. 
expenses and taxes__. $3,759,930 $3,677,438 $10,372,625 $10,251,970 
—V. 121, p. 848, 209. 


National Department Stores, Inc.— Stock Payment.— 

Payment for the 50,000 additional shares of Common stock to be offered 
to Common stockholders of record Oct. 26 at $40 per share should be made 
on or before Nov. 16 in New York funds at the Chatham-Phenix National 
Bank & Trust Co., 149 Broadway, N. Y. City. Arrangements have been 
made for the underwriting of this offering. See also V. 121, p. 1918. 


National Surety Co.— New Director.— 
G. Maurice Heckscher has been elected a director.—V. 120, p. 593. 


Nevada Consolidated Copper Co.—TVo Change Shares 
to No Par Value and Increase Stock—Purchase of Ray Consoli- 
dated Copper Co. Through Exchange of Stock.—The stock- 
holders will vote Nov. 10 on the following: 

(1) Change the par value of the present authorized capital stock from $5 
par value to shares without = value, and to authorize the exchange of said 
shares for the outstanding shares of stock of this company, share for share. 
(2) Increase the amount of its capital stock to a total of 5,100,000 shares 
without par value. (3) Authorize the purchase by this company from Ray 
Consolidated Copper Co., of all its property, assets, rights. privileges and 
franchises, as an entirety, for 3.077.179 shares without par value, of the 
increased capital stock of this company, and the assumption by this com- 
pany of all liabilities and obligations of said Ray Consolidated Copper Co. 

The present outstanding capital stock is 1.999.457 shares. Ray Consoli- 
dated Copper Co. has outstanding 3,077,179 shares of capital stock 

The foregoing is all subject to the authorization by the stockholders of 
Ray Consolidated Copper Co. of the sale of all that company’s properties 
and assets to this company. (See that company below.) 


President D. C. Jackling in a letter to the stockholders 
dated Oct. 19 says: 


Ever since company's earliest operations, it having been the second of 
the so-called ‘porphyry coppers"’ to come into production, the directors 
and management have recognized, favorable opportunity arising, that it 
should either acquire additional mining properties or associate itself more 
closely with other producing units, to the end that its volume of output and 
business might be increased; its overhead and organizational expense, in 
total and per unit of production, reduced its position with respect to the 











disposal of its product improved, and for the attainment of other economies 
found by experience to run parallel with an enlargement of business and 
unification of operations. 

No important progress has been made in this direction, but the board 
believes an inviting opportunity is now presented. Conferences between the 
directors and those of Ray Consolidated Copper Co. have resulted in a 
decision to recommend for the approval of the stockholders of the respective 
companies a plan for the purchase by the company of all the property and 
assets of Ray Consolidated Copper Co., as an entirety, for 3.077.179 shares 
of the capital stock of this ayn? coupled with the assumption, by this 
company, of all the Ray Co.'s liabilities and obligations. 

In Feb., 1924, Ray Consolidated Copper Co. purchased the properties 
of Chino Copper Co., thereby greatly augmenting the ore reserves and 
producing capacity of the former. The results were beneficial and substan- 
tial, both from an operating and from a corporate business standpoint. 
The directors of this company and those of the Ray Co. believe that the 
acquisition of the latter's property as now proposed will bring about equally 
important, if not greater, advantages ane benefits to the stockholders of 
both companies. 

The aggregate ore reserves, both developed and potential, of this com- 
pany's mines, together with those of the two mining properties owned by 
the Ray Co. are very great, being exceeded, so far as known, by the reserves 
of very few other individual copper producing units. If these properties 
be combined as suggested, the capacity for copper output would place this 
company well in the front ranks as one of the largest independently owned 
and operated copper producing enterprises. 

The corporate and operating advantages and economies to be gained by 
such a centralization of business and organization are manifold and at times 
may become vital. They include, among other factors, stronger financial 
status; small aggregate requirements for working capital; a better position 
for marketing product; the more effective utilization in operation of the 
highest executive and technical abilty; diversity of interest whereby adverse 
conditions of weather, transportation, accident, labor and fuel supply, or 
other variables, which might temporarily disturb operations at one mine or 
group of mines, would not at the same time affect the others—all tending to 
reduce costs and promote greater and more uniform production and earnings. 

The suggested purchase price of Ray Company's properties is founded 
upon extended and thorough examinations and nanlveds of all elements 
pertinent to the present value of the properties of both companies in relation 
to each other. A co-operative survey was first made by the engineers and 
operating officials, accountants and executives of the respective companies. ~ 
This has since been reviewed and its findings confirmed by independent 
engineers and auditors not otherwise engaged in the affairs of either co. 

Under the terms proposed, the Ray Consolidated Copper Co. will receive 
one share of stock of this company for each share of the present outstanding 
stock of the former. Directors believe that this ratio represents the relative 
value of the stock and properties of the two companies as fairly and ac- 
curately as it is possible to determine. 

The directors of Ray Co. in connection with their recommendation of this 
plan, concur in the correctness of the ratio fixed. All concerned in the nogo- 
tiations are convinced that the consummation of this plan will accomplish 
all the expected benefits named, and will result in earlier and larger returns 
to the stockholders of both companies than would be the case under separate 
ownership and operation. 

The principal stockholders of your company with whom the matter has 
been discussed, have signified their intention to vote in favor of this plan, 
and the directors unhesitatingly recommend that all stockholders give it 
their approval.—V. 121, p. 717. 


New Home Sewing Machine Co., Orange, Mass.— Sold. 

The company has been sold to Roger J. Gilmore, Newton, Mass., for 
$1,000,000. The report of sale was filed in the court at Boston and the 
receiver asks the court's confirmation.—V. 121, p. 1234. 


Marland Oil Co. (& Subs.).—Quarterly Earnings.— 
Quarter Ended————- _—-Nine Months Ended— 
Period— 


Sept. 30°25. Sept. 30°24. Sept.30°25. Sept. 30°24. 
Gross earnings.___..._-. $17.900,.261 $10,027,880 $51.730.087 $27.361.003 
AS 


























Operating expenses. - - - - 13,200,947 7.145.889 38.657.658 18,364,485 

Net earnings......-- $4.699.314 $2,881,999 $13.072,429 $8,996.518 
Other income. _._....-- 2.857 563 82.110 6,604,463 183,511 

Gross income______.- $7,556.877 $2,964,101 $19,676,892 $9,180,029 
SS ee 418.948 224 .096 1.113.660 747,265 
Wells & leases abandoned 283.576 900,000 1.048.625 1,510,513 
Depreciation reserve___- 717.419 558.360 2.035.768 1,554,653 
Depletion reserve. ___—- 717,276 333 .462 1,788,810 756 967 
Inventory adjustment...  -_---- 3.376.864 SERS 3,376,864 

Net income......-<«- $5.419 658 df$2,428.681 $13.690,029 $1,233,767 


Dividends paid___- 1.405.041 


aa 2.695.594 
Balance, surplus_____ $4.014.617df$2,.428.681 $10.994.435 $1,233,767 
It is estimated that the Federal income taxes for the nine months ended 
Sept. 30 1925 will amount to $725.000 
Condensed Consolidated Balance Sheet (Company and Subs.) 
Sept. 30'25.Dec. 31 '24| Sept 30°25. Dec. 31'°2 
$ $ s 


Refined products. 
Materials & supp. 
Misc. accr. items. 


507.049 3,604,932 
745.044 1,569,818 
182,695 272,037) 


Minority Interests 
Res. for conting 
Accounts payable 


139,466 
381,250 tsnae 
2,564,416 2,344,292 
Invest'ts & adv... _-:112,.708,45011,200.351 Mise. acer. items. 437,146 300 ,203 
Deferred charges 1,629,712 1,935,305 | Total (each side) 106.496 403 93,869,943 
x After deducting $18,448,968 for depreciation and depletion. y Repre- 
sented by 1.549.961 16-20 shares Dec. 31 1924, 1,885.850 shares Sept. 30 
1925 z The two-year 5% gold notes. due Nov. 1 1926. have been called 
for redemption on Nov. 1 1925 at 101 and int., at the Guaranty Trust Co., 
140 Broadway, N. Y. City. On Dee. 15 1925 the company will also pa 
off $541,000 Marland Tank Line 8% Equip. Trust Gold notes, thus liqui- 
dating the entire funded debt of Marland Oil Co. and subsidiary companies. 
V. 121, p. 1354, 985. 


New York Shipbuilding Corp.—Name Changed.— 


The stockholders have approved the change in name of the corporation to 
American Brown Boveri Electric Corp. See also V. 121, p. 1919. 


178,213 


Assets— $ Ltabtlittes— s 
Fixed assets_.... xf2,170,44157,256,122) yCap. & sur.eq'y 94,670,125 70,526,235 
Cash... . 13,881,802 3,444,783) 2-year 5% gold 
Bills & accts. rec 7,359,917 6,095,430 notes _..... 27,798,000 20,000,000 
Crude ojlinvent'y 3,311,293 8,491,165) Equip trust etfs. 2507 000 521,000 
3, 
] 


Northern Connecticut Securities Co.— New Control.— 
See Northern Connecticut Light & Power Co. under ‘‘Public Utilities” 
above.—V. 98, p. 241. 


Norwalk Tire & Rubber Co.—Sales Show Gain.— 


Vice-President Alexander 8S. Banks declared that the company had 
started the year with a production program of $3,000,000 of tires a year. 
Sales up to Sept. 30 approximated $4,400,000. Profits for July and August 
were $93,000 net after depreciation, Interest and all other charges on a 
business of about $1,000,000. Earnings for September ran at about the 
same rate and profius for the nine months ended Sept. 30 were approxi- 
mately $350,000 

The rubber has been taken in at cost, which is very much below the 
market, and the difference between cost and market will be carried as a 
reserve against rubber contraccs and wil! not be taken into profit and loss 
account for this period.—V. 121, p. 1109. 


Oakland Mortgage & Finance Co.—Bonds Offered.— 
Dean Witter & Co., San Francisco in Sept. last offered at 
100 and int. $500,000 Collateral Trust 6% Gold bonds. 

Dated Sept. 1 1925: due serially Sept. 1 1930-35, inclusive. Interest 
payable M. & 8S. 1 at New First National Bank, Oakland, Calif., without 
deduction for normal Federal income tax up to 2%. Denom. $1,000 c* 
Callable on any int. date, at a premium of \% of 1% for each year or fraction 
thereof of unexpired life, such premium, however, not to exceed 102. Call- 
able on and after Sept. 1 1934, at par and int. Exempt from California 
personal property tax. 

Security. —Bonds are secured by deposit of first ee which are legal 
for Savings Banks and are assigned to the trustee and have an aggregate 
market value of at least 115% of the par value of these bonds. These 
deposited first mortgages have a face value of $625,425, and are secured by 
first liens on improved real estate in the East Bay, (Calif.) communities 
having an appraised value in excess of $1,040,000. 








2050 


Company 





Company lends to responsible individuals sums not in excess 

















of 60% of the sound value of land, dwellings and other improvements 
already constructed Such loans are secured by mortgages on improvem! 
and real estate Company has an authorized capital of $4,000,000, and 

of Sept. 1 1925, a paid-up capital and surplus of $653,000 

Directors James Traverse, Pres G. Athearn, Ist V-Pres.; E. ¢ 
I yon, 2d V Pres George W. Hatch rea Carlos G. White, Sec John 
Davidson, Gen. Megr.; D. FE. Perkins, Horace P. Brown, F. H. Dail 
Samuel Thornton, C. R. Aiken 

a . 1 . 
Ogilvie Flour Mills Co., Ltd.—Report. 
Income Account for Years Ended Aug. 31 
1924 1923-24 1922-23 1921-22 
Trading profits, inc]. inv. 

inc. after bond int $758,145 $1,152,217 $824 227 $846,989 
Special depreciation 250.000 
Preferred dividend (7% 140.000 10.000 149.000 140 006 
Common dividends a356.250 (12)300,000 (12)300,01 129300 ,OOf 

do bonus $3)225.000 (13)5325.000 (10)250.00( 10)250 00 
Balance, surplus_---- $36,895 $137 .217 $134 .227 $156,989 

a Being 3% on the $2,500,000 stock (par $100) and three quarterly divi 

dends of $1 25 each on the 75,000 shares of no par value 
Balance Sheet Aug. 31. 
1925 1924 1925 1924 

Asset > $ LAahtlithe $ $ 
Water powers, mill Preferred stock 2.000.000 2.000.000 

plants, &c 5,057,924 5,255,961! Common stock 2.500.000 2,500,001 
Good-will, trade First mtge. bonds. 2 Y.000 2,350.08 

marks, patent Accounts payable. 1,913,261 1,523,49 

rights, &c ] 1 | Provision for inter 
Cash 633,269 390,391 estanddividends 389.000 470.200 
Accounts recelv'le. 1,403,032 1,884,595! Rest account 5.000.000 5.000.001 
Stocks on hand 1,217,081 1,813,041) Profit and loss, sur 
Invertments 8,016,170 6,638,078 plus . 2,175,216 2,138.32 

Total 16,327,477 15,982,067, Total 16,327,477 15,982,067 

¥. 132, p: 1471. 

Ohio Copper Co. of Utah. Dinidend No. 2. 

The directors have declared a dividend of 5 on the capital stocl 
payable Dec. 1 to holders of record Nov. 14 An initial dividend of lil 
amount was paid Dec. 2 1924 V. 120. p. 1099 
-_ 

Ohio Leather Co.—F/arnings 

3 Mos. End. Sent. 30 9 Mos. End. Sept. 30 
1925. 1924 1925 1924 
Net after charges $29,497 $36,146 $89,211 $93,927 

f, 121, p. 470. 

Old Dominior Land Co.—New Contr: 

A Newport New \ yodicat h led j =} ! ( 
Oct. 20 purchased the cor ( ne inter 1 t} ‘ pan hy ‘ rj 
control of the 

The plant j by ffer 1 th it 
f Newport “s Va eof the ite 
compar y ( rporation ¢ t 
in 1922 \ 

Olvumnia f List 

There was wn Sto Exch re as of 
et 19 1925 Tr tres. In¢ the maior 
part of the ‘ r thi / in Le) t ; the 
Famou Piaye 

Otis Ste 

OQ Af End / 

Period 1925 | 
Manufacturing $.1439.554 { 
C;eneral exp., iX tlelia lla “4 si 1. 

Opera prof $522. 796 defS21 ar 1 
Other ir 1.542 64 7 104 

otalir rm SH4 def) be eo P = 
| discount, &e 24 > i71 ‘ 
‘ $400,112 defs de fSs 
1, p. 1110, 594. 
Overman C ‘ushion Tire Co. New Financing 
j nn me Co mre ‘ 
‘ lr to oO pA \ ! i ! i , 

p te 11 i nad dis \ 11° mn. | } 

Parif'e Coast Steel Co.— Acquisition 

('¢ rol of hern Califo in Iror ( ('o. 1 cal 
company on (¢ f ith the resi tion of A. ¢ Der nan J 
and Gen Vier. of the Southern ¢ lifornia co ! ' 

Pennsylvania Salt Mfz. Co.— N« “Dir clo 

Sydney Thayer of Philadelphia has been elected a director, succeeding 
George A. Hey! V. 121. p. 1686 

(J. G.) Peppard Seed oe Kansas i + Mo. Pre 
Stock Offered i ett her & Co. P? Worl h ‘5 inute & CC 
Sidlo Simo Day « ("9 - 1) nve Cie0 i. ee . Ca 
Kansas City Mo. Knight. Dvysar & Gamble SY - 
Mo., and J. A. Hogle & Co., Salt Lake City, are offe g i 
$50 per share and divs. $500. 0008°7 Cum. Partic. Pre ock 

Redeemable on an div. date after 60 days notice at $57 50 per shar ind 
div Divs. payable Q.-J Transfer agent vd re strar. Fidelit Nation 

jank & Trust Co, of Kansas Cit Mo Kxempt from pers | propert 
taxes in Colorado and Missouri Exempt from norma ral ineor 
tax Vartic. Pref. stock is entitled to share in additi | div s foll 
After divs. have been declared on the Com. stock to an amount in dolla 
equal to the dividends at S14 per share per ear paid pon the ‘ Pref 
stock. then ar further divs. are to be divided equ in dollars be ‘ 
the Partic Pref tock d the Con tock unt the Parti Pref t ' 
received addit 1 di of $1 per share per annum fter wh , ' , 
of the Part Pref. stock to participat divs. f that r . 

Canita 07 \ iced. O 
7 Cumu inking Fund Pref. stock (par $10¢ €300.000 247 300 
8°, Partic. i'r ek (par $50 S00 000 sO0 000 
Common stoc! par Sid 000 150.008 

Compar Is one of the largest whol e seed } ises i th I iter 
States, having been in successful oe peratior ce [SST hen i j ited 
With a capita Psio Of The busir is confi j 1 ced 
line of standard varieties of grass fiele ad The t eae w 
tiversified not being dependent on ¢ ol re on al si e variet 
of seed 

Purpose To increase the capital of the compar 
Sales A et Profits Years Ended June 301995 \fler All ] 4 Ine ny 

Depreciation, Feder Vures c&e 
After giving effect to the interes st Savi b ré ison of this financing 
192 1924 1925 
(jross sale $2,067.174 $2,608,497 $3 098 649 
Net profits 110.834 107.281 24 20 

The average innual earnings (after providing for the dividends on the 
7‘ Preferred soc for the past 3 vears are approximately times th 
divider 1d requir ement on this 8°) Participatir Preferred stock issu 

Phillips Petroleum Co.—Furning 
; —Quar. End. Sept. 30 © Mies. End. Sent. 30 

Period 9: 1924. 1924 

Gross $9,491,316 $5,932,930 $26, 490; 916 $19,878,731 


Exp., incl. Fed., &c., 
taxes and interest 2 67 1.037 


7.268.807 


0,865,041 


10,478,147 





Net earns. before depr. 
and depletion- 
* “a. deducting 
—V. 121. p. 987 


275 


556 7) 


$2.426.331. 





$2.561,893 $16,012 


.769*$12 
unrealized 


appreciation ia 


.609 924 
iaveatory. 
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‘Pennarell Mfe. Co.—Transfer Agent. 
The Old Colony Trust Co. of Boston. Mass has been sprue “1 transfer 
agent for the company and agent for payment of dividends.—V. 121, p.1919. 
Phoenix Mfg. Co., Eau Claire, Wis. Sale. 
ompar which has been in fir igation for several months, 


This 











propabd ated and resume production within a short time. 
The } $800,000, was bid in for $36.000 at an auction 
to fo gage of $330,000 held by the Union Trust Co 
Cle i P. McConnoughe Cleveland, acting in behalf 
of the b ol ie logging equipment department probably will be 
reorganized first ‘Iron Age \ 116, p 2646 

Pierce-Arrow Motor Car Co.—S/ipiment 

The number of passenger car units shipped by the company during the 
third quarter of the year shows an in e of 91% over shipments during 
the same period last y« For the first 91 onths of 1925 the tota! increase 
in p enger car shipn totaled 146° fruck shipments for the third 
quarter represent an increase of 8&6‘ over the corresponding quarter for 
1924. while motor bus business has increased Ss over last year's third 
quarter record.—V. 121, p. 987. 

Pierce Petroleum Corp.—£arnings. 

Quarter Ended 9 Mos. End. 
Sept. 30°25 J ne 30 '25. Mar. 31°25 Sept. 30°25 

Gross prof $2.128.640 $2.378.706 $1.958.400 $6,498,290 
Gen. adm. exp., &c 1,901,544 1,765,861 1,620,212 5,287 617 
Int. & exp. on funded & 4s 

floating debt 53.998 19.330 36,903 149.236 
Prov. for uncollec. accts 15.000 11.700 34.300 61.000 
Depreciatio1 193.380 195.159 157 .948 554 167 

Net profit loss$35 283 $356,656 $109,037 $455 27 5 

V. 121, p. 1471, 719 

Pittsburgh-Des Moines Co., Pittshbureh.—/nercase.— 


The stockholders on Oct. 15 increased the authorized Preferred stock from 
£1.900.000 ($925,000 outstanding) to $1,500 N00 which will consist of 
$925.000 7° Pref. and $575,000 Class ‘‘A’’ 6% Pref. stock, par $100.— 


V 


121, p. 1355 
Port Alfred Pulp & Paper Corp. 


In Hlial Di: ide ij d.— 


An initial quarterly dividend of 1 °, has been declared on the Preferred 
Stock, a block of which was recently placed privately.—V. 120, p. 3325. 
Price Pens, & Co., Ltd. PR me 1817-1995 


The Royal Securities Corp., Ltd., Montreal, in an elaborate booklet con- 











taining maps, diagrams and photographs, gives a very full description of 
the company’s properties together with a resume of its history and opera- 
tions or the years 1817-19 20 The booklet. which a'so contains facts and 
figures on the Canadian newsprint paper manufacturing industry, affords 
the fo'lowing (condensed 
Early y The history of the company is the menage of the explora- 
tion and commercial development « the gre _ f iy itershed during 
the past 10S vears William Price. the foun: first came to Canada as a 
representative of the British Adrmiralt i L810 His object was to find 
wit source of supply for battleship masts, in vie Napoleon's action in 
preventing Engla s further access to the Seandi: jan countries W hat 
he saw during onths o exploration in the Sagcuenay country so impresse ed 
him that, on completion of his mission, he returned to Canada in 1817 to 
on his fortune ji the forests of Quebec 
Associate vith James MeGill, the founder of AfeGill U niv ersity. Mr. 
Price bough ind on the St. Margaret River, where lumbering opera- 
ti 1 mode were begun Subsequently. a sawmill was purchased 
' h icture of lumber was commenced, under the firm name of 
Willia Price & So the founder's son David having been taken i: to part- 
nership Later on, two other sons, Williar i John, entered the business 
which t} bh me know! Price Brothers & Co 
vi } ‘ s Paper Mill At Riverbend, on the south side of 
I Tali the co D has erected a comp'etely integrated ne veprint 
p l ’ ‘ iipped with twor chines, ¢ ho )tons daily capacity, 
( n j ( e into operation in No 1925 and ne sneer Jan. 
] i Kivert ill iil be entire! op ‘ as ezara both 
vey] yer ( t« en 0 by hvydro-electri power supplie d from 
t earby D Pri development rh j he one ¢ the fir 
( t} continent te OD t thre hout by ele ri | 
espe e ¢ pment of the i s of tl t moder: 
t ‘ i ( ‘ ‘ print pay hrougch ¢ 
( I I ( to the inishe p product 
j pwe h ‘ wi ‘ taine fro the company s limits 
t " p ¢ Joh he impe ded té f the latter 
f | [i ri ( i Doe ing er oun ior orcs int nded 
for the 
\ j tif f ther exte Oo of the ce pany’'s 
‘ ' pat twe ore | ton machives can be in- 
ou t ca be erected me er to the 
‘ hict i ( ! powe fro the Duke-Price 
‘ obt e supply of pu'pwood from the ex- 
‘ j i ] h the ‘ I mitrois } hat l it These 
‘ ( et Wap ( 1 ip y of ore than 1,100 
to 1 
1é ‘ ("oO ) cont han 8.564 square miles of 
( . per i ‘ I h ‘ th l eithe © the state of 
D en tile or eas 
‘ end rence 
t ‘ ) x tely 
' ‘ ] (wn of 
‘ r the , . de 
‘ ! et for 
Over ¢ of the timber he i re le ‘ in such close proximity 
to the comp j is to ike pulpwood available at the rmil's throuch a 
one ear rive iS corny with two-vear drives and the cor sequent 
in wed cost of raw t terial in the ofr ny Canadian paper cos 
Water Powers Water powers controlled | Price Brothers have a total 
esti cay in excess of 125,000 h. p., at present developed to a rated 
p tv of 6 Oh p equiviaent to the hydro-electric requirements ef 
of approximately 2 00 peopl 
] ere I) e-P e Power Co The company, through ow nership of 
25 of the stock of the Quebec Development Co., Ltd., is the owner of 
a quarter interest in the $19.000.000 paid-up capital stock of the Duke- 
Price Power Co., Ltd., which company has recently completed the installa- 
tion of 360,000 electrical horsepower at the Grand Discharge, on the Sague- 
River, about S miles beiow Lake St. John This development, using 
Lake St. John as a natural ir pounding reservoir, will have an ultimate 
capacity o 540 090 h p ind is expected to influence the establishment 
in that distri of ma important industrial undertakings 
luminu Ca yf \rre ca ‘ower Derelonmer The Aluminum Co. of 
America, which manufactures approximately 90 of the world’s production 
of aluminus has alread announced its intention to transfer its major 
activities from the I i States to the Saguenay. on account of the attrac- 
tion of low-cost and dependable hydro-electric power The company has 
pur hased from the Quebec Developn ent Co. the 800.000 horse-power 
Chute a Caron power site, situated on the Saguenay just above Kenogami, 
and is in meoiately proceeding to develop 690.000 h. p This power devel- 
opment work will take about 4 years to complete. and the company’s new 
aluminum reduction plant (which is expected to be in operation by the au- 
tumn of 1926) will for the first 4 years operate on electrica! power purchased 
from Duke-Price—100.000 h. p. for the first year and 200,000 h_ p. for the 
succeeding two years—bringing substantial revenue to the Duke-Price Co. 
Price Brothers’ share of the Chute a Caron sale price is $4.090.000 of 
6° Cumul. Pref. stock and 36.800 shares of Common stock of the Aluminum 
Co Price Brothers also retain a quarter interest, consisting of approxi- 
mately $4,750,000 par value of capital stock, in the Duke-Price Co. 
Under the terms of its contract with Price Brothers, Duke-Price power is 


now celivering 40,000 h. p. of electrical energy for use at Kenogami and Riv- 


erbend. Upon completion of the Riverbend mill, an additional 50,000 
h. p. will be delivered, and in the spring of 1926 a further 54,000 h. p. will 
be supplied for steam generating at Kenogami Additional quantities of 


power will be made available for Price Brothers as required, at low cost. 
From its own developments and under the favorable contract with the 
Duke-Price Co., therefore, Price Brothers is assured of an adequate and 
economical supply of hydro-electric power 
Sawmills.—Company has for over a century been one of the largest mane 
ufacturers of spruce lumber in Canada. and its sawmill prope rties are a 
The mills are located at 


considerable source of revenue to the company. 
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strategic points on the various rivers to which the timber areas are tribu- 
tary. Their daily capacity is 510,000 board feet. The annual production 
of these mills is approximately 60,000,000 ft. b. m. of lumber, 42,000,000 
shingles and 13.900.000 laths. 
Value of Annual Sales.—The value of Price Brothers’ annual sales of pulp, 
aper and lumber products reaches a total of approximately $11,000.000. 
his extensive business gives employment from time to time during the year 
to about 10.000 workers in mills and forests in the Saguenay district and on 
the south shore of St. Lawrence, and entails the annual distribution of ap- 
roximately $5.750.000 in salaries and wages. The Government of the 
-rovince of Quebec derives from the company's operations on Crown lands 
each year approximately $500,000 in revenue paid by the company by way 
of stumpage dues and ground rents. Insurance carried by the company on 
pe palidings. plant, machinery and inventories reaches a total of $18,500,- 

). 

Capitalization.—As at Sept. 1 1925 the total outstanding amount of 

bonds and shares was $64.683,200 par value and the market value of these 
securities, based upon quotations prevailing at the same date, was $43,211.- 
600, as compared with fixed assets alone (real estate, freehold and leasehold 
timber limits, mills, &c.) shown in the company’s annual report at a value 
of $55,009,611 as at Feb. 28 1925.—V. 120, p. 2824. 


Procter & Gamble Co.- -Common Divide nd Increa: ed. 


A quarterly cash dividend of $1 25 a share has been declared on the 
Common stock, par $20, payable Nov. 14 to holders of record Oct. 24 
This compares with quarterly cash dividends of $1 per share paid since 
Aug. 1916 

The company has also paid a 4% stock dividend in August of each year 
since 1913. 

George D. Crabbs, President of the Philip Cary Mfg. Co 
a director, succeeding A. E. Anderson fr, 121, p. 973 


cted 


sas heen ek 
ha 


Producers & Refiners Corp.— Sale. 

The sale of the corporation's contrelling interest in the Hawkeye Oil Co, 
of South Dakota and the Hawkeye Oi! Co. of Delaware, to A. H. Caward, 
W.B.Caward and H.C. Warster has just been announced .—V.121.p.1919 


Ray Consolidated Copper Co.—Sale to Nevada Consoli- 
dated Copper Co. Through Exchange of Stock.—The stocek- 
holders will vote Nov. 10 on authorizing the sale by the 


0 


company to Nevada Consolidated Copper Co. of all the 
property, assets, rights, privileges and franchises to be paid 
for by (a) 3,077.179 shares without par value of the capital 


stock of Nevada Consolidated Copper Co., and in addition 

(6b) the assumption by Nevada Consolidated Copper Co. of 

all the debts, liabilities and obligations of this « pany. 
If the sale is authori company. 


soyr 
dial 


red it is proposed to dissolve the 


Republic Iron & Steel Co.—To Acquire Interest of 
Susquehanna Mine of Rogers-Brown Iron Co.—See that 
company below. 


Results for Quarters and Nine Months Ending Sept. 30. 


1925——-3 Mos.—--1924. 1925——9 Mos.——1924. 
*Net earnings_________ $1,555,755 $460,656 $4,628,857 $3,566,291 
Deprec. & renewals_____ 302.364 191,904 908,763 747.059 
Exhaustion of minerals- 86,799 33 602 244 927 195,054 


Bond and note interest 


320,130 280,529 975,840 
Preferred dividends 


4 
1 24 %)437,500(1 84 )437 ,500(5 4) 1312500(5 % ) 1562500 
$408 961 def$482.879 $1,186,826 202.504 
* These are the net earnings from operations after charges for repair and 
maintenance of plants (amounting to $1,023,916 for the third quarter of 
1925) and provision for Federal tax. 
Unfilled orders on hand Sept. 30 1925 of finished and semi-finished prod- 
ucts totaled 123,842 tons, against 102,320 tons June 30 1925. 
Note The above results are subject to change at end of fiscal year when 
accounts are finally audited.—V. 121. p. 340. 


R. J.) Reynolds Tobacco Co.— 10 Retire Pref. Stock.— 
The stockholders on Oct. 20 formally confirmed the plan of the directors 
to redeem at Jan. 1 1926 at $120 per share all of the outstanding $20,000,000 
Preferred stock, par $100 Payment is to be made in cash by the company’s 
transfer agent, the Equitable Trust Co. of New York, 37 Wall St., N. Y.C 
In order to give the holders of the Preferred stock more time in which to 
change their investments, the company will continue to purchase, as it has 
been doing since Oct. 1 1925, at 120 and divs. any shares of its Preferred 
stock that are delivered to the trust company on any date not later than 
Dec. 18 1925, the closing date for Jan. dividends. Shares so purchased 
by the company will be retired with other shares at Jan. 1 1926.—V. 121 
p. 1800 


Rickenbacher Motor Co.—Par of Stock Changed, &c.— 
The stockholders on Oct. 20 approved a change in the par value of the 


stock from $10 to non-par and ratified the merger of the Trippensee Body 
Co. with the Rickenbacker Co.—V. 121, p. 1919. 


Balance, surplus. 


Rogers-Brown Iron Co.—Company in Serious Financia? 
Condition—Plan to Place Company in Successful Operation 
BE olved To Ne ll Susque hanna Mine s 

The underwriters of the Gen. & Ref. 7% 
see helow 
substance 

The underwriters, have been making a careful investigation of the com- 
pany’s affairs and now find it necessary to advise the bondholders that 
they have come to the conclusion that the company is in such serious 
financial condition that, unless immediate action is taken to remedy the 
situation, there will be a default in the interest payment due Nov. 1, with 
ultimate receivership and foreclosure 


Mtge. Gold bonds, due 1942 
in a circular letter to the bondholders dated Oct. 10 says in 











President She rwood Aldrich in a letter to the stoe!} holders To meet the situation a representative committee, after a large amount 
dated Oct. 19 of work and numerous conferences with the various interests involved, 
. : has evolved a plan which has the full approval of the underwriters and 
Under date of Jan. 9 1924. the directors and management recommended | which it is confidently believed will enable the company to meet its Novem- 
to you and later received your appre | of a proposal to purchase the | ber interest. restore it to sound financial condition and place it upon a new 
properties and assets of the Chino Copper Co basis which will afford a very reasonable assurance of successful operation 
» Many of the benefits which it is then predicted would accrue to the | jn the future 
unified industries and their stockholders by that trar tion have become Immediate action by the holders of the above bonds is essential to the 
realities The physical condition of the propertis has been improved | consummation of the plan 
markedly: metal recoveris have been incre ed; production costs have | Present Financial Condition Total indebtedness as of Aug. 31 1925 
been lowered, though there has been no decline in either price of supplies aggregates $11,202,037 Included therein are outstanding bonds of 
or wages: earnings ha own: the business and financial positions of the | §x 902.900 Of the outstanding bonds, $4,214,000 are underlying liens 
company have been st rthened, and the situation surrounding the com- | and 83,988,900 are Gen. & Ref. 7% Mtge. Gold bonds The remaining 
pany and its operations as a hole continues to improve | $? 999.137 of the company's indebtedness consists of current liabilities, 
The board and management ne inform you of a somewhat ilar oppor of which $1,500,000 represent bank loans and the remainder, current ac- 
tunity to further vanes ir interest as stockholders by fortifyi the | count cruals, &¢ 
position of Ir properties for competition in a broader way the opp To halance its current liabilities, the company has current assets of 
producing ind J As are t of conferences between the directors of | $3,700,624, or a margin of only $701,487 above its current liabilities. This 
your cor ! nd t of tl Consolidated Copper ¢ it has - argin which is already inadequate is being steadily depleted through 
been deter: ed t mmend for appreval of the stockholde of both | er ¢ losses and heavy charges which seem inevitable, at least for the 
compani ipl ‘ i t shall sell all of it ropertle nd | imme te future. un ler the company's present financial and operating 
assets, as entirety 1 77,1¢9 share Pthe ital stock of the evada | structire It is obvious that within a short time there will be no margin 
Consolidat Copper Co pled with the ul ion by the latter of all | and the compan vill be forced to suspend operations 
of your compa! baboilitie ind ob tio The compan income statement for 1924 showed a loss from operation 
Nevada ¢ ts Cooper Co the con ldest coppe producer | wfore depletion and depreciation) of $628,760, or a loss after such charges 
among th th . aye ypper nd} ! held p! inent | of $1,177,145 for the first 8 months of the current year the loss before 
place in actual and tential icity among t se ¢ nit ”" iti | depreciation wa $554,487, and after depreciation $763,153 
low grade mines of t type ht e ¢ ‘ t r ictive im tance (% f Present ¢ ilior The investigation has developed the follow- 
during the past t t 7 That company i trona f netoll } it | ing point 
own transportatior i ‘ ng f ti ind its pre rties are perfectly | Cor s properties comprise its blast furnace plant at Buffalo, which 
equipped throuchout | is fu qui ed for the production of merchant pig iron, coal and coke 
rhe agers ‘ r ! oped 1 pot tial,. of ‘ properti in Pens Ivania enjoying lvantageous freicht rate to Buffalo, 
Cor : ted Copper ©Co.s mine t I th those of ( properties located in the Iron River district in Michigan, and a large 
ver ‘ ' led f } r tt of very f | « kno the Susquehanna Mine, at Hibbing, Minn 
other i ividual « i If the t mbined | , furna lant is efficient and ha teadily reduced its operating 
as suggested, the « it for copner output oul | tl ‘ da | costs during the } t few years At the same time there has been a pro 
Consolidated Cony ( the front ran! pre ‘ ti | tracted period of depression in the company’s industr so that, even with 
pe! lently « ned ' eperated cs r produci enterpri the | eri of « ting cost a normally profitable operation during the 
The corporate id operat i tae nd economl t be gained by | peri yuld h et n difficult 
such a centralization of busi nd organizatic e manifol id at times | TI e reserve t Iron River are especially adapted to the company's 
may become ital hie inv le smong other factor tronger financial | } j nd constitute a reasonable reserve for a company of this size, and, 
Status; smaller reregate requirements f King bet position | ith ore vai lc in the open market, assure it an ample supply of raw 
for marketing product ore effective ut operation of the hichest material 
executive nd t lit diver of inte t nereh ive The Susquehanna Mine is a large ore propert ind when the loan was 
condition f weathe tr portation aceident. labor nd tu i i 0 made rey ded as possibly the compan most valuable single asset, 
other le whi ! ht te rarily disturb om tio! it « mine | but owi to ¢ ting conditions it has become a heavy liability as far 
or group of ine ild not at the et f t ‘ tending | as this company i oncerned, and constitutes a constant drain upon its 
to reduce cost ? romot ite ind ‘ ) ection nd earn- | resour This mine contains great ore reserves and can undoubtedly be 
ings. very profitably operated, but only on condition that operation be maintained 
The proposed ¢ ize value of t ompa . ( rties Is founded it large capacit 1 owing to conditions in the industry, this has been 
upon exter led nd thors » exami tier rie . of W« ‘ impossible so far this compan is concerned , \s * matter of fact, it 
pertinent t t} 1 ! of ti 0 rti of h con j in re tj h one impossi le to maintain in excess of a 55 average operation, and 
to « h other A co erative survey was first ide } ineers. onerat with the enormous increase in taxes from S90,000 in 1913 to $243,000 in 
ing official ountant 1 executives of the respecti companies This 1625) taken into consideration, the extent of the drain upon the company’s 
has since en reviewer d its findi confirmed dependent ¢ ineer re rees is evident ™ 
li¢ . . ws ene a0 _ +} bye ;anpparen herefore, th: ore ore the company to profitable 
and : to 1 - oe - coal aes ~y nh ' ~~ ’ . joo in ¢ ‘i nr tion to ee. it it is i eri ag ae woah ed peng mene Mad, to rx 
its st ielend ler by excha =. vid e of hash P ‘ j " yd oli: ted ope ti ind maintenance of this property must cease, and a purchaser 
Copper Co. for each share of stock of your comy Directors believe must be found who is in a position to utilize its great ore reserves through 
that this ratic ‘ esent the relative values of the tock and ropertl« of pacit operation Unfortunatel efforts to dispose of this property 
the two compani is fairly and iceuratel it is possible to determing for dequat« h consideration have been unsuccessful, and the dis 
The princi; tockholders ith whom the matter } he discussed 1 of the | erty as worked out in the plan, seems to be the only 
have sicnified thei tention to vote in f wr of thi lat nd the directors | feasibl! olution at this time 
r t on ‘ ¢ } ‘ j reo The Plan. 
=— +> * ( - ( ‘ "t - + j . . . ortwaae ecuring the Ger & Kef. bonds provides that holders 
roast ‘cn : Pee of 7 thereof 1 consent to the rel e of property from the lien of the 
° . . Dp ) ) ( modification of its provision The plan involves the 
R 2ading Iron Co. at fi A Cr . : of me i nt by the bondholders to the release of the Susquehanna 
: ay. © Guneiary Vhiladelp Re 0 , Mine and appurtenant property, and the following modifications of the 
Ce _ —" HK ; ot wage e itself. 1 ely Closing it so that no additional bonds may be 
to ~ " , ' | issu id eliminating the present sinking fund and dividend provisions, 
ted i] ( v x ¥ da ‘ t} thstitution of provisions under hich no dividend shall be paid 
un inde r ne t} ' stock until the $2,000,000 of gold notes provided for 
We ‘ l one . ' ‘ , j the t , } } been retired, nor then if such payment would reduce 
y~ pn ’ ‘ U } quick ets to than twice current liabilities net quick assets to less 
1926. rire . , than %2.000.00 not then unless an amount equal to such dividend 
N ’ seTStOt ; | shall be devot t he purchase or redemption and cancellation of Gen 
delphi nm. JOE lem Bonne! . 
' | ty t re of the Susquehanna Mine from the mortgage, this 
4 ae 1 Ce De}. / t f propert ill b eyed to a me ore corporation with a paid in capital 
An i of 21 2-3 « per r ‘ ) e!' of <] 009.000, of ich $500,000 will be provided by the Republic Iron & 
Class “A ‘ 0 e) fe od « ’ 0 Oc 1 | Steel ¢ 2950.000 by the M.A. Hanna Co., and the remainder by the 
1925, payat Nov. 1t0 holders of record Oct. 21 See also \ Rover trown Iron Co This new company will assume the two under 
e living mortgages (which at date of assumption will have been reduced to 
Republic Meter Truck Co., Inc. | &41.004.000) covenanting to pay such underlying bonds as they mature, 
The compat is pleted ¥ for the f of oto ses | to meet ki fund requirements under their respe ctive mortgages and 
at its ‘ ardi to Pr ler oO. W.H cs It is stated ll obli ; tior of ar p. ace unde r which her = property = — “i. Sane 
t} ‘ ' t a <1 67.169 trucks s ‘ { f ! h over tt te iwlders of ne re company agree with 1e e co é 5 
br ‘ ") t from time totir t to pay sufficient sums to enabie it to meet merequvene 
The company reports for first eight months of 1925 gross sales of $2,255,- | under the underlyin mortgages, as we l as the amount necessary fos poneres 
597. as compared with $2.624.410 for the full year of 1924 Net profit and overhead expenses. In consideration, such stockholders wi re ¢ iti 
for the & months « ed Aug. 31 amounted to $147.069 after charges. to a pro rata share of the ore produced at production cost Further to 
V.120, p. 3201 assure the holders of the Gen. Mtge. bonds that the above covenants will 
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be duly performed, the Ore company will execute a mortgage for the 
benefit of the Gen. Mtge. bonds under which, in the event of a default in 
the performance of such covenants, the holders of the Gen. Mtge. bonds 
shall be entitled to resort to the Susquehanna Mine for payment of their 
bonds Upon full performance by the Ore company of its covenants and 
the retirement of the underlying mortgages, this last mentioned mortgage 
is to be released. 

Provision is made in the plan for working capital of the Rogers-Brown 
Iron Co. by the agreement of bank creditors to accept in payment of a 
portion of their indebtedness $1,000,000 of two, three, four and five year 
gold notes, and an additional $1,000,000 of new money will be provided 
through the purchase by a syndicate of a like amount of five year gold 
notes. As a part of the plan, the M.A. Hanna Co. will manage the iron 
ore properties. 

Benefits to be Derived From Plan.—(1) Company will be relieved of the 
tremendous drain upon its resources occasioned by the present operation 
of the Susquehanna Mine and charges incidenta] thereto, the item 
taxes alone amounting to $243,000 a year, and that of interest and sinking 
fund ranking prior to the Gen. Mtge., to over $500.000 

The benefits which the company would have derived from the plan in 
its recent operation are summarized by the President as follows: 

For the period of 2 years and 8 months from Jan. ] 1923 to Aug. 31 1925 
company’s actual profit from operations was $).811.661 before bond 
interest, depreciation and depletion. The bond interest charge for the 

eriod totaled $1,482,796. It is conservatively estimated that if this plan 
ad gone into effect Jan. 1 1923 the company would have shown net operat- 
ing profits of $2.495.414, and bond interest charges would have been only 
$845 .088—a net improvement for the period of $1 ,318.461 Furthermore, 
the company's cash position would have been improved by more than 
$700,000 additional through being relieved of the sinking fund requirements. 

2) The company will have sufficient remaining ore reserves, together 
with ore available in the open market, to assure it an ample supply of raw 
materia). 

(3) The working position wil] be improved by the funding of $1,000,000 
of current loans over a period of years and bringing into the company's 
waaay $1,000,000 of new money realized from the sale of the five-year 
notes. 

(4) New interests with substantia! financial] investrment and large experi- 
ence in the industry will be brought into the situation. 

How the Holders of the General Mortgage Bonds Will be Particularly Bene- 
fited—(1) The obligations of $4,004,000 of underlying bonds which 
constitute a prior claim will be assumed by a new company with $1,000,000 
of cash capital owned by strong interests, under an arrangement which 
assures that the underlying mortgages will be retired in due course, leaving 
the holders of the Gen. & Ref. bonds with a first. instead of a junior lien 
upon the Buffalo Pennsylvania and Iron River properties; and in the 
interim earnings of the company wil! be available for payment of interest 
on their bonds, without necessitating provision for thg prior claim of the 
underlying mortgages for interest and sinkine fund 


(2) The release of the Susquehanna Mine is in effect conditional, so that 
unless the Ore company performs its covenants the holders of the Gen 
Mtge. bonds are in effect entitled to regain their present lien upon this 


roperty In assenting to such release, the bondholders may, therefore, 
ye said to be only technically, and not in reality, giving up any of their 
present security 

Deposits.—I\n order that the plan may become effective, it is essential 
that 75% of the bondholders give their assent Bonds, with May 1 1926 
and al! subsequent coupons attached, should be sent to Central Trust Co 
of Illinois, 125 West Monroe St_, Chicago, depositary, or to Buffalo Trust 
Co., 455 Main 8t., Buffalo, N. Y., sub-depositary, or Chase National 
Bank, New York, sub-depositary Upon consummation of the plan an 
appropriate notation will be stamped upon the bonds and the bonds returned 
to the owners 

Underwriters. 
& Co., New 
Trust Co., 


Central Trust Co. of Illinois, Chicago; Kissel, Kinnicutt 
York City: O'Brian, Potter & Co., Buffalo, N. Y.; Buffalo 
Buffalo, N. Y.; Schoellkopf, Hutton & Pomeroy, Inc., Buffalo, 


N. Y., with J. Sanford Otis, Sec., 125 West Monroe St., Chicago.—V. 120, 
p. 1214. 

Russell Motor Car Co., Ltd.—Annual Report.— 

Years Ended July 31— 1924-25. 1923-24. 1922-23. 1921-22. 
Net profits after taxes $115,505 $92,864 $90,552 $117.500 
Transf. to inventories. _- 600.000 
Pref. divs. (7% p. a.) 84,000 84,000 84,000 84.000 
Common dividends....-. —._.-. . caston C29)82 000 

Balance, surplus____- $31,505 $8 S64 $6,552 def$598 500 


Balance Sheet July 31. 


Assets 1925. 1924 Liabilities 1925 1924 
Real estate, furnl- Preferred stock $1,200,000 $1,200,000 
ture and fixtures $33,756 $33.756|Common stock 800.000 800.000 
Cash 705 30,815] Bankers advances. 46 000 > 
Canada war bonds 395,980 415.79 | Aeccts. & bills pay 3,135 3,426 
Municipal .&c.,bds 96 657 75,069 | Divs. declared and 
Accounts and bills unpaid — 21,000 21,000 
receivable 122,044 209,715| Contingent acct 216,075 216,075 
Invest'ts in other | Buildings, invest’ts 
companies _____ 2,415,450 2,528,250! & insur. reserves 258.344 564,368 
| Profit &lossacet.. 520,038 488,533 
Total. _. $3,064,592 $3.293.404 | Total .....$3,064,592 $3,293,404 


A. E. Ames has been elected Vice-President and J. 
director.—V. 119, p. 1950. 


St. Lawrence Flour Mills Co., Ltd.—Bal. 


W. Gibson as a 


Sheet Aug. 31. 





Assets— 1925. 1924. LAabtltittes— 1925. 1924. 
Plant . ------.. $962,426 $691.730| Common stock.__$1,200,000 $1,200,000 
Goodwill, &e : 930,224 1,200,000) Preferred stock. 575,000 575.000 
Accts. receivable__ 153,726 131,402| Bonds and interest 92,415 97,465 
Inventories... ... 294.760 359,907 | Accounts payabie. 41,534 38,959 
Sundry debits.___ 48.311 62.094 | Sundry credits. _-_ 1,263 30,500 
Equipment - --. .- 23,500 25,000} Bank loans. - 295,000 124,118 
Investments - - . _ — 12,000 12.000 | Depreciation - Canes ssass 
oo ae 19,743 2,052! Suspense account. 8,460 ae 

-_—————— ——— | Unclaimed divs. _- 902 752 
Total (each side) _ $2,444 .690 $2.484,187! Profit & loss, surp- 163,497 417,392 


Gen. A. E, Labelle succeeds T. Williamson as President, who becomes 
Vice-President and Managing Director. 


The usual comparative income account was published in V. 121, p. 1919 


Seagrave Corporation.—Earnings.— 

Quar. Ended 
Sept. 30 '25. 
$497 046 
$67 320 


9 Mos. End. 
Sept. 30 '25. 
$1.469 292 

$196,464 


Period— 
Net sales__....-.- ae 
Net profits after charges_ 
—V. 121, p. 1580, 720. 


Seiberling Rubber Co.— May Pay Back Dividends.— 

According to reports from Cleveland, O., the company intends to pay 
Preferred stockholders a 2% dividend in Noy. and 4 ™ in Dec., thus wiping 
out accruals on the issue. 

President Frank A. Sieberling at the last annual meeting said 


of | 





“We have | 


reason to anticipate sufficient net earnings within this year to cover full | 


payments of Preferred dividends and a substantial dividend to holders of 
the Common stock.""—V. 121, p. 720. 


79 Madison Ave. Bldg. (79 Madison Ave. Corp.), N. Y. 
City.— Bonds Offered.—Eastman, Dillon & Co. and Puritan 
Mortgage Corp. are offering at 100 and int. $1,900,000 Ist 
Mtge. Gold bond certificates. 

Dated Sept. 15 1925, due serially 1929-1940. 
of maturities on any int 
from 1920 to 1935. at 102 from 1935 to 1938 and at 101 thereafter and int. 
Interest payable without deduction for any normal Federal income tax not 
in excess of 4% American Trust Co., trustee. Interest payable M. & S. 
at office of trustee. Denom. $1,000, $500 and $100 c*. E 

Property.—Located at 79-87 Madison Ave. The land has a frontage of 
98.75 ft. on Madison Ave., extending back on East 28th St. 150 ft. The 
building wil! be of steel, brick and stone construction and will be 16 stories 
and basement. 

Mortgagor.—The individuals owning and controlling 79 Madison Ave. 
Corp. have been conspicuously successful in the construction and operation 
of buildings of this type in different sections of New York City. 


Callable in reverse order 


date on 60 days’ notice at 104 to 1930, at 103 | 


Legal for Investment.—Upon completion of the building, certificates will 
be legal for the investments of trustees, estates and guardians, in New 
York State. 

Estimated Income and Operating Costs. 


Cees OE Cs oe 8 a nl dehenademne $380.199 
Operating expenses, taxes, insurance, &c....--------------- 85.900 

Net annual income___-_-_-_- ee ee ee a $294,299 
Maximum annual interest charge on this issue__...-.-.-.---- $114,000 


Sieloff Packing Co., St. Louis.— Stock Sold.—McCluney 
& Co., St. Louis, have sold at $20 per share 11,407 shares 
Common stock (without par value 

Capitalization— 

7% Cumulative Preferred stock $200 .000 $200 .000 
Common stock, no par value- 28.500 sha. 28,500 shs. 
Registrar and transfer agent, National Bank of Commerce in St. Louis. 

History.—Company was incorporated in Missouri in March 1918 with 
an origina! paid-in capital of $110.000. They are engaged in the packing 
business, producing the customary products, which are sold under the 
trade-mark ‘‘Honey Dew.’ Company owns its own plant, which Is 
modern and complete in every respect. together with a large, modern 
garage. Company owns over 70% of the entire city block bounded by 
Natural Ridge, Sacramento, Newstead and Clarence Aves., St. Louis. 

Earnings.—In no year of its corporate existence has the company failed 
to earn a profit. The average net earnings for the past three years after 
Preferred dividend requirements, taxes and full Seems. amount to 
$2 per share on its now outstanding 28.500 shares of Common stock 

Pqutty.—The net equity applicable to Common stock is $406,758 as 
shown by the statement of March 31 1925 

Diridends .—It is the intention of the company to pay quarterly dividends 
at the rate of $1 20 per share per annum on its Common stock. 

Directors.—Emil Sieloff (Pres.), Simon Zeitler (Sec. & Treas.), Otto 
G. Rode, Charles Sieloff and James McCluney (McCluney & Co.). 

Listing.—Common stock listed on St. Louis Stock Exchange. 


Skelly Oil Co.—Resumes Dividend.— 


The directors have declared a quarterly dividend of 50c. a share, payable 


Authorized. Outstanding. 


Dec. 15 to holders of record Nov. 16. This places the issue on a $2 per 
annum basis. This is also the first disbursement on the issue since Feb. 10 
1921, when a payment of 20c. a share was made. 


President William G. Skelly says: ‘The action of the board, constitutin 
a resumption of dividend payments discontinued in 1921, was prompte 
by the company’s satisfactory earnings and sound financial position. It 
also marks our confidence in the fundamental stability of the oil industry 
at this time.’’"—V. 121, p. 1687, 1472. 


(L. C.) Smith & Bros. Typewriter, Inc.—I/nitial Div.— 

The directors have declared an initia] annual dividend of 7% on the 
outstanding $2,000,000 7% Cum. Pref. stock, payable Nov. 1 to holders 
of record Oct. 20.—V. 121, p. 1920. 


Southern California Iron & Steel Co.— Merger.— 
See Pacific Coast Steel Co. above.—V. 121, p. 1356. 


Splitdorf-Bethlehem Electrical Co.—Bal. Sh. June 30. 
Assets | Liabilities. 
Property account (less de- Net worth (44,460 shs.)_-$3,966,361 





preciation) ..........- $1,556,071 | Funded deht____....---- 212,500 
2 eae 1.837 868! Current liabilities.....-- 1,541,895 
a 5 .620| Deferred credit.......-.-. 5.969 
Current aseets.......... 2,136,840) pagecnane 
Othe? an00ts. ..ccccccucs 190,327 Total (each side)..-.-- $5,726 .726 


The company is a consolidation of the Splitdorf Electrical Co. and the 
jethlehem Spark Plug Co. 
Earnings for the year ended June 30 1925 were $235,295, before interest, 
depreciation and non-recurrent items.—V. 120, p. 1470. 


Standard Sanitary Mfg. Co.—Listing.— 

The Pittsburgh Stock Exchange has listed 13,052 additional shares of 
capital stock (par $25). The stock was issued for the purpose of acquiring 
the Pacific Sanitary Mfg. Co. of San Francisco.—V. 121, p. 1687. 

Stewart-Warner Speedometer Corp.—Exztra Dividend 
of $1.—The directors on Oct. 20 declared an extra dividend 
of $1 per share on the outstanding 599,990 shares of Common 
stock of no par value, in addition to the regular quarterly 
dividend of $1 25 per share, both payable Nov. 15 to holders 
of record Oct. 31. 

Record of dividends paid on the Common shares follows: 











1920. 1921. 1922. 1923. 1924. 1925. 
$2% $4 $y $74 x$6 
x Including dividends payable Nov. 15. 
Earnings for Quarter and Nine Months Sept. 30. 
—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 
1925. 1924. 1925. 1924. 
Net earnings-......--- a$l .891,.494 $652.972 a$5.358,.466 $2,662,523 
|” a peraenrese *749 9ST 585.835 *2,379,229 2,968 692 
a a eae $1,141,507 $67.137 $2,979,237 def$306,169 


* Estimated. a Including Bassick-Alemite Corp. 

An officer of the company says: Radio production and sales are progress- 
ing very satisfactorily, and automobile activities are proceeding remarkably 
for this season of the year.—V. 121, p. 989, 471. 


Studebaker Corp.— Sales Increasing.— 

Sales for the first 9 months of the current year totaled 111,525 cars, 
against 76,508 in the corresponding period of 1924. Sales for the period 
exceeded the total of any previous year except 1923. Sales in 1924 totaled 
110,240 cars and in 1923 the total was 145,167 cars.—V. 121, p. 1357. 


Sugar Estates of Oriente, Inc.—Defers Dividend.— 

The directors on Oct. 22 voted to defer the quarterly dividend of 2% 
ordinarily due Nov. 1 on the 8% Cumul. Pref. stock. Seealso V.120p. 
915 


ai. 


Superior Elevator Property (Superior Elevator Corp.), 
Buffalo.— Bonds Offered.—A. B. Leach & Co., Inc., are 
offering at 100 and int. $2,100,000 lst Mtge. 20-Year 644% 
Sinking Fund Gold Loan. 

Dated Oct. 1 1925, due Oct. 1 1945. Prin. and int. (A. & O.) payable 
at Buffale Trust Co., Buffalo, trustee, or at office or agency of corporation 
in N. Y. City Denom. $) ,.000 and $500 c* Red. all or part on any 
int. date on 30 days’ notice at 107% during first 5 years and thereafter 
at less each succeeding year, or part thereof, to maturity, plus int. 
in each case. Penn. 4 mills tax, Conn. 4 mills tax, Kansas 2% mills tax, 
Calif. 4 mills tax, Maryland 4% mills tax and Mass. 6% income tax refund- 
able. Interest payable without deduction of normal Federal] income 
tax up to 2%. 

Data From Letter of Levi S. Chapman, Pres. of Superior Elevator Corp 

Property & Business.—The Superior Elevator issituatedin Buffalo, N. Y., 
on a tract of land owned in fee covering about 3% acres fronting 940 ft. 
on the Buffalo River. In addition, through advantageous leases with the 
Buffalo Creek RR., corporation controls 1,041 ft. of river front and docking 
facilities adjoining its property, or a total of 1,981 ft. of water frontage 
having a uniform depth of 23 ft These properties are served by 4 tracks 
of the Buffalo Creek RR., which connects with all the important trunk 
lines entering the city of Buffalo. 

The Superior Elevator is an electrically operated steel and concrete grain 
elevator having a storage capacity of 3.700.000 bushels of grain and capable 
of handling 45.000.000 bushels a year Expert elevator engineers have 
presapaces the property in excellent condition and its transportation 
acilities by water and rail exceptional. The first unit of 1.600.000 bushels 
capacity was erected in 1914. the second of 1.000.000 bushels capacity in 
1922 and the third of 1.100.000 bushels capacity has just been completed, 
making this elevator the second largest commercial] elevator in Buffalo. 


The present loading and unloading facilities consist of 3 marine legs with 
yer hour and 7 loading spouts for railroad 
A system of continuous conveyors 


a total capacity of 50,000 bushels 


cars capable of loading 30 cars per hour. 
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in the 3 units and modern switching equipment owned by the Elevator 
assures rapid and economical movement of the grain. 

The Elevator is also equipped with special machinery for the bleaching, 

cleaning, drying and clipping of grain, which service yields a substantial 
addition to the income iron its principal operations. 
. Superior Elevator Corp., incorp. in New York, has acquired this property. 
Corporation is engaged in the business of elevating, storing and transferring 
grain from Lake steamers to canal boats and railroads, and the mortgage 
provides that the corporation shal] not engage in trading in or marketing 
of grain. Charges for the elevating of grains are regulated by the laws of 
the State of New York, and by the I -S. C. Commission. These charges 
are largely collected through the railroads and other common carriers by 
including them in their freight bills 

Security.—The loan is secured by a direct first (Closed) mortgage on the 
land and buildings, owned in fee. The property has been valued by 
competent appraisers and engineers, according to recent appraisals, at 
$3.258.000. On the basis of these appraisals the principal amount of this 
loan is egual to only about 64% of the value of this property. 

Legal for Trust Funds.—This loan. in opinion of counsel, is legal for 
the investment of trust funds under the laws of the State of New York. 


Earnings From Operations of Superior Elevator Year Ended Dec. 31 1924. 


Sgt a a CA a Na ce REL REELS te aT 72.451 
Operating expenses, maintenance & taxes___...__________--- 183.283 

Net earnings available for interest and reserves___________- $289,168 
Maximum annual interest charges on this loan_____________-- $136,500 


Sinking Fund.—Mortgage provides for the payment to trustee, as a 
sinking fund, on April 1 1929 of $35.000 and a like sum semi-annually 
thereafter in cash and (or) securities of this loan at their face value to and 
incl. Apri] 1 1935 and beginning Oct. 1 1935 of $45.000 semi-annually in 
cash and (or) securities of this loan at their face value to and incl. April 1] 
1945. Sinking fund payments are to be applied in reduction of this loan 
= by purchase or redemption at prices not exceeding current redemp- 

price. 


Superior Steel Corporation.—£arnings.— 
: Quarters Ended —9 Months Ended 
Period— Sept. 30°25. Sept. 30°24. Sept.30'°25. Sept. 30°24. 











Net sales, less discounts. $1,397,855 $914,176 $4,126,472 $4,335,833 
Mfg. costs, selling admin. 
and generalexpenses.. 1.245.594 3,843,028 4,061,708 


914,250 
loss $74 


21,756 


$152,261 
17 563 





$283 444 


52,210 


25 


$274,12 
79.169 








Total income______ ~~ $169,824 $21,682 $335,654 $353,294 
Res. for Fed., &c., taxes, 

int., amortiz., &c_.._. $105,844 $82 .957 $321,692 $210,586 
SPeVEOOO.... > meccce ima an Gee eras 75,000 ra ae aa 225,000 

| $63,980 def$136,275 $13,962 $82,293 

Caomparatire Balance Sheet. 

Assets— Sept. 30°25. June 30°25. | Liabdtlittes— Sept. 30°25. June 30°25 
Plants and blidgs ;Common stock $4,154,223 $4,154,223 

less res for depr.$4,143 591 $4,180,446) 1st Mortgage 6s 2 606 000 2 606 000 
Cash _ . . 650.888 770,243 | Accounts payable 149,107 86.580 
Bills & accts. ree 558.350 391 596 | Wages accrued 77,046 49,490 
Inventories 1,644,598 1,546,690) Interest on bonds 45.605 6.515 
U.8. Govt oblig’n 200 000 200.000! Reserve for taxes. 6,260 16,902 
Deferred charges 386.744 312,683 | Surplus 545,929 481,949 


Total . $7 
—V. 121, p. 721, 


Telautograph Corp.—Larnings.— 


584,170 $7,401,657 


597. 


Total - $7,584,170 $7,401,657 


_ Period— —Month of September— —9 Mos. Sept. 30— 
Net profits afterexpenses 1925. 924. 1925. 1924. 
but before Fed’) taxes $17,434 $11,397 $137,165 $88,886 


—V. 121, p. 1581, 1236 
Texas Gulf Sulphur Co., Inc.—EZarnings.- 


—Quar. Ended Sept. 30— —9 Mos. End. Sept. 30— 


Period— 1925 1924 1925. 1924. 
Net earnings $1.478.847 $1,140.219 $4.174,.225 $3.477.860 
ee 1.270.000 1.111.250 3.810.000 3.333.750 

Surplus __ $208,847 $28,969 $364,225 “$144,111 


Profit and loss surplus, 
incl]. reserve for depl'n $5.959.739 $7.199,.879 $5.959.739 8%7.199.879 
During the three months ended Sept. 30 1925 the company also increased 

its reserves, including reserve for depreciation and for unpaid Federal taxes, 

accrued, by $344,681, making the total of these reserves $5,959,739 as at 


Sept. 30 1925.—V. 121, p. 989, 471. 
Tonopah Mining Co.—Semi-Annual Report.— 


Siz Months Ended June 30— 1925. 1924. 1923. 
Gross value ore milled i Sein ek oe iar hal ite $570,434 $742.498 $829.179 
Metal losses in milling and refining _._._.___._ 44,710 54,823 68,261 

Gross value of milled product_________._$525.723 $687,674 $760.917 
Mining, milling, market & general expenses. 481,194 575,324 525,251 

Net profit Paste waitrate ih ikdbusth aaiiad baa $44.529 $112.350 $235.665 
Miscellaneous income. __-_-_- itna See 118,497 148,530 
Internal revenue tax refund, 1917__- -- 24.959 “tere  wmehunt 
Profit from sale of securities____._________ 5 ee 





Net income__. aie — $183,978 $230,848 $384,195 

Quick assets and invested funds on June 30 1925 were reported as follows: 
Cash on hand June 30 1925, $66.028: railroad and public utilities bonds 
and stock at purchase price, $1,291.927; U. 8. Liberty bonds. at purchase 
pores. 700.220. and due from smelter, $61,070; total, $1,417,255.—V. 120, 
p. 2 . 


Trans-Lux Daylight Picture Screen Corp. 

The corporation has extended its service to brokerage offices and ex- 
changes in Philadelphia. Baltimore, Washington and Chicago 

Because of the fact that most people who are interested in the stock 
market are also interested in the main commodity prices, it is planned, 
through the co-operation of the Western Union Telegraph Co., to have 
all of the quotations appear on the tickers as they occur It is understood 
that all of them can be flashed on the same screen The new service will 
include Baltimore, Washington, Pittsburgh, Buffalo, Kansas City and 
St. Louis ; 

The new line from Chicago to San Francisco will be completed shortly 
and distributing stations will be established at San Francisco, Los Angeles 
and Dallas. from which quotations will be relayed to the important cities 
on the Pacific Coast and throughout the South and Southwest The stock 
quotation trunk line from New York to New Orleans will soon reach Char 
lotte and Atlanta and wil! eventually serve the entire Florida peninsula 
Distributing stations along this line will operate to the cotton belt and the 
Southeastern region generally The third line is to be an extension of the 





Chicago St. Louis & Kansas City high-speed line to Denver, which will be 
the distributing point In practically all of the cities covered by the 
distributing lines brokerage offices will install the movie tickers.—V. 121. 
p. 341. a 
+ ot te 





Transue & Williams Steel Forging Corp.—Luarnings.- 


—Quar. End. Sept. 30— —9 Mos. Sept 30— 
Period— 1925 1924 1925 1924. 
ee OO, |. ceacaaee 1.325.657 Notavail. $3,743.734 Not avail. 
Net profit after charges. 1oss6,085 1oss15,043 27 ,580 85,130 


1, p. 471 

Trumbull Steel Co., Warren, O.—Refinancing Plan. 
The stockholders will vote Nov. 10 on approving a plan for 
refinancing the company on a permanent basis and, if the 
plan is approved, to take such action as may be necessary in 
authorizing the officers of the company to carry it out. 
Briefly stated, the plan is as follows: 


(a) To issue $13,000,000 of 15-Year Closed Ist Mtge. Sinking Fund 
6% Gold bonds. 


> 
- 








(b) To issue $5,000,000 of 7% 10-Year Unsecured Gold Debentures 
carrying an option to purchase Common stock for cash in an amount 
equal to 20 shares for each $1,000 Debenture note. 

{c) To execute an option to the buyers of the above mentioned bonds 
and notes to purchase for cash an additional 100,000 shares of Common stke 
Philip Wick in a letter to the stockholders further says: 

For several weeks the directors have been carrying on negotiations with 
a banking house of the highest standing and responsibility. These nego- 
tiations have now progressed to a point where it is reasonably certain that 
a closing agreement can be reached if the stockholders authorize the direc- 
tors to proceed. If such an agreement is reached, this banking house and 
their associates will take and pay for in cash all of the bonds and debentures 
above mentioned. This will put the company in a sound financial condition. 

_AS was shown on the published statement of Sept. 28 last (V. 121, p. 
1581), the company now has outstanding $16,560,000 of notes which are 
held by banks and something over $2,000.000 of notes and acceptances 
which are held by merchandise creditors. All of these notes and acceptances 
are payable either on demand or within a short time. While the banks 
and other creditors holding these notes and acceptances have taken a 
friendly and helpful attitude toward the company, it would be unreasonable 
to expect them to carry these obligations in their present form for longer 
than a very short period. Indeed, it is known that they will not be willin 
to doso. For this reason it is imperative that the company be vefinanenl 
on a permanent basis. The importance of this cannot be overstat The 
value of the company's property is well known and its earning capacity 
has been demonstrated. Within the last few weeks, acting under the advice 
of James A. Campbell, the company has made various changes in ita 
personnel at both the plant and the office. These are resulting in a sub- 
Stantial saving, and other economies are contemplated. Those which 
have been made, taken together with those which are to be made, will so 
far reduce operating expenses as to materially increase the earnings. But 
in spite of this the company's situation will continue to be critical unless 
it is freed from the menace of its short time obligations. 

The plan for refinancing above outlined has been unanimously approved 
by both the directors and the advisory committee, James A. Campbell 
and A. E. Adams, and it is sincerely hoped that this approval will be fol- 
lowed by that of the stockholders. 

{A Youngstown, O., dispatch says that C. 8S. Eaton (of Otis & Co., Cleve- 
land) is slated to become Chairman of the company. Otis & Co., the dis- 
—- further adds. heads a syndicate underwriting $13,000,000 Ist Mtge. 

onds with Cleveland Trust Co. a participant.}—V. 121, p. 1920, 1687. 


Umpqua Mills & Timber Co. (Ore.).—Bonds Offered.— 
Baker, Fentress & Co. and The National Republic Co., 
Chicago, are offering at prices to yield from 54% to 6%%, 

, , aman ibs a M 
according to maturity, $750,000 Ist Mtge. 6% Sinking 
Fund bonds. ° } 

Dated Sept. 15 1925, due serially (M. & 8.) March 1927-1938. Denom. 
$1,000, $500 and $100 c* Prin. and int. (M. & 8.) payable at Continental 
& Commercial Trust & Savings Bank, Chicago. Continental & Commercial 
Trust & Savings Bank and Calvin Fentress, Chicago, trustees. Interest 
payable without deduction for normal Federal income tax not in excess of 2% 

Data From Letter of J. O. Elrod, President of the Company. 

Company.—Incorp. in Sept. 1924 by L. R. Welles and J. O. Elrod, of 
Portland, Ore., to consolidate, enlarge and operate timber holdings which 
they had owned individually for many years Company's properties now 
comprise some 20,000 acres of selected timber lands carrying in excess of 
930,000.000 ft. of timber, tide-water mill recently completed at Reedsport, 
Ore., and logging railroad (and equipment) serving mill and timber. 

Value of Security A conservative valuation of the properties securing 
the company's closed issue of $750.000 is as follows: ‘Timber and lands, 
$1,699,463; plant. railroad and equipment, $243,071; total, $1,942,535. 

Earnings.— Based on their experience in similar operations in which they 
are interested and on the minimum capacity of their Reedsport plant, 
income available for the payment of interest and retirement of bonds, it Is 
estimated, will average approximately $175,000 per year After deducting 
maximum bond interest of $45.000, this would leave $130,000 available 
annually for the retirement of bonds. 

Call of Bonds Maturities have been arranged to correspond to its 
minimum operating schedule. In ordinary years it will therefore expect 
to call in $25,000 or more bonds annually, for which reason the mortgage 
provisions allow bonds to be redeemed on 30 days’ notice at a premium 
of {% for each year or part of year redeemed bonds still have to run, the 
premium in no event, however, to be less than 4 of 1%. a 

Sinking Fund.—A sinking fund of $2 25 per 1,000 ft. must be paid the 
mortgage trustees for all timber removed from the company's lower tract 
which will supply its operations for the next 8 or 10 years. This sinking 
fund will, in accordance with the timber releasing list filed with the trustees, 
retire all but some $50,000 of the company's bonds, thus leaving that 
amount secured by first mortgage on the company's upper tract which 
represents an investment to date, including interest, of some $900,000, 
aside from plant, railroad and equipment. 

Balance Sheet Sept. 1 1925 (After Financing). 


Assets— Liabilities— 
i ae ken Lae eae $142,565] 1st Mtge. bonds__------- $750,000 
Accounts receivable 8 023 | Preferred stock .-_ ~~~ ae 200,000 
Lumber inventory - - - - -- 15,892|Common stock. ~~ ~~ -- 1,130,900 
Log inventory... -_..-.-.---- RO re 330,080 
Materials & supplies-_---- 396 
Timber & lands__-- .-- 1,699,463 
Plant, railroad & equip-_-- 243.071 
Stockholders’ notes rec__-. 200 000 a 
Prepaid & deferred assets _ 80,083} ‘Total (each side) - - ---- $2,410,980 





- _— 2 : as — 

Union Carbide & Carbon Corp.—(Cuaranty of Bonds.— 

See Sanda Falls Co., Ltd., under ‘Public Utilities’’ above.—V. 120, pe 
1758. 

United States Shoe Co., Cincinnati.—Acquisition.— 

This company has purchased the Menihan Shoe Co.'s plant at Buffalo, 
N. Y., and will operate it as a branch plant under the name of Val Dutten- 
hofer & Sons, Inc fr. 117, BD. Bia. a 

United States Smelting, Refining & Mining Co.— 
Notes Offered.—Lee, Higginson & Co., Hornblower & Weeks 
and the First National Corp. of Boston are offering at 99 
and int., yielding about 554%, $8,000,000 10-Year 544% 
Gold notes. 

Dated Nov. 1 1925: due Nov. 1 1935. Int. payable M. & N. without 
deduction for ar Federal income tax not in excess of 2%. Principal and 
int. payable at the First National Bank, Boston, and First National Corp. 
of Boston in the City of New York. Denom.$1.000 and $500 c*. Callable 


as a whole at any time or in blocks of not less than $1,000,000 on any int. 


date on 60 days’ notice at 105 on or before Nov. 1 1927, decreasing 4% 
each vear thereafter to 101% during year ending Nov. 1 1934 and at 100% 
thereafter, and prior to maturity, plus int. in each case. First National 


sank of Bostor trustee, 

Capitalization Outst nding on Completion of Present Financing. 
10-Year 5 Gold notes, due Nov. 1 1935 (this issue £8 000.000 
Preferred stock, 7 Cumulative (par $50 24.317.775 
Common stoc! par S50 17 .555.887 

Company Directly or through subsidiaries produces silver. lead and 


zinc, as well asa considerable quantity of copper, gold, coal, iron and arsenic, 
The properties, which include metal and coal mines, smelters and refineries, 
are located in Utah, Colorado, Idaho, Nevada, New Mexico, Indiana, 
Alaska and Mexico. 


Consolidated Earnines for Calendar Years. 


Net Earns. after Times Int. Res's for Deple., Net Earns. Times Int. 

Tares Arail. for Requirem't &c., charged arailable Requirement 
Year. Denl..&c..ondInt. theseNotes. agaings Earns. for Int. these Notes. 
1916 $10.377.997 23.6 $1.764.200 $8 613.797 19.6 
1918 ... 7,277,560 16.5 1.782.470 5.495.090 12.5 
1920 -. 5.494.498 12.5 1.865.223 3.629.275 8.2 
1922 - 5.841.666 13.3 *1.610.448 4.231.218 9.6 
1923 - », 109,572 11.6 *1.711,483 3.398.089 7.7 
1924 . 6,892,412 15.7 *2.572.466 4,319,946 9.8 


* Additional amounts for amortization were charged to surplus in these 
years as follows: 1922, $1,600,000: 1923, $500,000; 1924, $1,800,000. 





2054 


Assets.—Total net assets at book value as of Dec. 31 1924, after giving 
effect to this financing and the retirement of the $12.000.000 notes matur 
ing Feb. 1 1926, amount to more than 8 times these $8,000,000 notes. Net 
current assets alone are expected to exceed 1% times these notes. 
Purpose.—Proceeds together with othre funds on hand will be used to 
retire at or before maturity $12.000.000 10-Year 6% Convertible Gold 
notes due Feb. 1 1926, thus substantially reducing funded debt and interest 
charges thereon.—V. 121, p. 1688. 
Virginia Iron, Coal & Coke Co.--Eurninas. 
9 Months Ended 
Sept. 30 '24 
$2,812,634 


2,707,177 


——Quarter Ended . - 
24. Sep 
4 y 
0 


Sept. 30 ° 
$865 
800 


Sept. 30 ° 
$631. 
590.92 


2) 


25 
Gross ) 
Expenses 


709 595 
475 535 
Operating profit 


$105,457 
Other income 


$40 .725 


235 
2 36.264 3: 113.275 


06 


Total income 
Int., depr. & taxes 


$76.989 731 
] 


104.962 


14] $2 
144 2 

Net profit 
—V. 121, p 


Waldorf System, Inc. 


997 1oss$27.973 


598 


Bk 


end 


ryveiwng 
Sept. 30 
1924 
$3 .341 597 
$228 376 
28,102 
139,566 


Sept. 30 


1924 


end 

1925 
$9,428 608 $10.202.010 
S6HR6 692 $855 
79.353 85.027 


009 414.010 


Sales - 

*Net profit 
Preferred dividends 
Common dividends 


158 
109 
R79 
003 


Surplus _ 527 $60 .708 

* After depreciation, Federal taxes and reserves 
Commenting on the earnings statement, President P. E. Woodward said 
“The volume for the third quarter of the year shows considerable improve 
ment over the first two quarters The volume in sales for the first half 
of the year was 8 1-3% less than a year ago, while the third quarter is less 
than 6% under 1924 The City of Boston was the first to start the decline 
in sales in 1924 but has shown considerable improvement operating with 
two less stores than we were a year ago: it shows an increase in volume over 
the corresponding quarter of last year. This improvement seems gradually 
working westward, and we feel that by the first of the year, when we will 
have the same number of stores as a year avo, we should be equaling the 
volume of 1923, which was our banner volurme year Our operating costs 
are in excellent control and if the volume returns to where it should. the 
Waldorf System should show more profit than it did in its best year. Earn 
ings are a great deal in of dividend requirements and there is 
thought of any change in the dividend rate.’’—V. 121, p. 854, 472 


Western Canada Flour Mills Co., Ltd.—-Annual Report. 
Years End. Aug. 31 1924-25 1923-24 2-23 1921 

Net profit, after making 
prov ision for reserves 

Bond interest 

Dividends (8 


$193,330 $354,928 


CXCOS 


~”) 
$319 
54,2 
23430 000 


$341,869 
59.661 
230 000 


70 560 


230 000 


Balance, surplus 
Total profit & loss 
—V. 119, p. 1854 


Western Pipe & Steel Co. (of Calif.). 
Blyth, Witter & Co., Metchum, Tully & Co. and Anglo- 
California Trust ¢ San Francisco, are offering at 971% 
and int., yielding over 6.30%, $1,000,000 Ist (closed) Mtge. 
6% Sinking bund Gold bond 

Dated Oct. 1 1925: due Ort. 1 1985 Principal 
payable at Bank of California, N. A fan Franci 
Seattle and Portland branche without deduction for 
taxes, not in exces of 2° Denom O00 a 
any interes ‘ ! nfOoday notice. at 
ng Oct. | Ab nd at 10% and int t there 
property taxes in ¢ iforni 
Data from Letter of Pres 

Comp ny for i real in 
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$34,739 


$5582 982 


2 208 $17.5°5 


surp 329 $219,668 
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Sale for Past Year 
16111921 S? 928 942911924 
4.145. 8641/1922 $4. 254.819 
774 1923 7.883.558 

for additions and 
provide additional 
ing business 


Ten 

1915 

1916 

1917 
Purpose ! 

equipment r to 

necessary by steadily 


Net Earnin mS 4 ler 1/ 


> an , . 
$l rO4 $8,061 857 
@9 : 
, 109 } 
betterments to 


working ¢ 


plant and 
ipital, mn ade 
inerena 
Charges 
Deducting De} 


4 ,119992 


Including Interse and 

iation, Calendar ea 
S164.616 
HOO BSS 


Tares. but Bef 


ore 
re 

1920 
1921 239 52111923 
Annual average for the period 
Maximum annual interest, this issue 


Balance 


$584 1924 $778.922 
6 214,257 
S482 800 

60 O00 


months 


1925 


Sheet f June 


as 0 


30 


1925 fter Finan 
Assets 

Plant and equipment S90 

Investments ; 

Inventories 

Accounts and notes receiy 

Cash 

Deferred 


Liabilities 
56.606 Preferred stock 81290 ROH 
8650 Common stock 1.376.100 
904.490 First morteave 6s 1.000.000 
1.902.948 Schaw-Batcher Pipe Wks 344.140 
215 374 Accounts pavable 500 819 
118,504 Notes payable 200.000 
Reserve for Fed. taxes. &ce 292 673 
Deferred credit items F »()1 
! 5 Surplus sdenen -2 421.819 
The Bureau of Internal Revenue has proposed additional assessments of 
Federal income d profits taxes, aggregating $914,321. against the 
pany and its idiar Schaw ‘her Co. Pipe Wor for the « 
years i916 to 1920. inclusive Reser for additional taxes 
to $490,655 have been provided by the con panies which, in the « 
officials are ads quate to provide for any additional assessments 
be levied . 
Sinking Fund Trust 
commencing Oct. 1 1926 
of bonds in the open n 
wise to call bonds 
shall be canceled 
$450,000 par val! 


1 


Tot il ‘ 4 a7 


. le 
ach Side 1260.54 
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sub tat "ks tlendar 
ves iwnountir 

pinion of the 


that may 


indenture will provide 


fer an annual sinkin 
of S50. 000 per annum 


to be used for the purchase 
arket if obtainable at or below the call price: other 
by lot tonds retired by ope of the sinking fund 
Operation of the sinking fund will retire approximately 
of bonds prior to m: turity ; 


‘fund 


ration 
ue 


Westor Electrical Instrument Corp.— Stoc/ 
Payment for the Common stock 
of record Oct. 15. should made 
City. See also V. 121. p. 1925 


Electric & Mfg. Co.- 

30 1925 
$43.285 770 $: 
40,170,058 & 


Payment 
amume 
which is being offered to stockholders 
be it the Guaranty Trust Co., New York 


Westinghouse 
Quarters Ended Sept 
Bookings (approximate 
Billings (approximate) 
V. 121, p. 1803, 1689. 


Whalen Pulp & Paper Mills, Ltd. 

Justice W. A. MacDonald in Supreme Court at Montreal has granted 
a postponement of the date of the sale to Oct. 320 Vs Babe De Grae 

Willys-Overland Co.—Sales I ncrease.— 

For the year to Oct. 20 shipments of Willys-Overland products totaled 
174,844, compared with 130,971 in the corresponding period of 1924. The 


Bookinas, &c. 

1924. 1923 
1.705.397 341,940,000 
), 


5 38,619,500 


, 
5 
9,572,995 


3 


Sale. 
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company has forward orders for 15.000 cars for November delivery. an? 
after a check-up with dealers and distributors, factory officials declare ther 
will probably be produced and shipped between 17,000 and 18.000 cars 
next month. This will compare with 5.000 cars for November 1924. 

Cable advices from England state that orders for $250,000 Willys- 
Overland products were received at the Olympia exhibition just closed.—, 
V. 121, p. 1582. 

White Eagle Oil 

3 Mos. End. 
Sales 2 
Cost of sales - 


& Refining Co. 
1925 1924. 
$5.393,378 $4,508,907 
-. 3,990,202 3,464,832 


$1, 


Earnings. 
é 1922. 
$4,018,414 
2,506,105 


$1.403 ,209,995 
‘ 


663,999 
$545,996 
73,503 


Gross profit- 
Gen.admin. &sellingexp. 


4,075 
626 


399 296 


$1,113,013 
4 


76 
12,942 


Profit from operations $690 .23-: 
Misc. income credits 4, 


2,450 
1,250 


499 
1,329 


$528,171 
1,734,586 
x Netincome Ilst9 mos. $2,488,079 $%1,923.786 $2,262,757 


x Represents net income before deducting reserve for depreciation, deple- 
tion and Federal income tax V.121, p. 990, 473. 


Wills-Sainte Claire, Inc.— New Vice-President. . 
4. H. Moorman has been elected a Vice-President He has been with 
the company since 1923 as Treasurer and Controller.—V. 120, p.1639. 


Wolff Mfg. Co. (Plumbing Goods), Chicago.— Sells Pl’t 

The company Oct. 14 sold to the Wolff Range Boiler Mfg. Co. the 
former plant of the Brady Foundry Co. for a sum said to be $287 ,500.— 
V.118, p. 215. 


Wordsworth (Apartment Bldg.), N. Y. City.—Bonds. 

Definitive 6%% 1st Mtge. bonds are now ready for delivery at the 
New York offices of the American Bond & Mortgage Co., 345 Madison 
Ave See V 21. p. 342 


(Wm. 


Period 
Earnings 
Expense Ss 
Depreciation 
Federal taxes 

Net profit $2,798 
—V.121, p. 854, 473. 


Youngstown Shee 


730 
911 


RIS 
967 


Total income 
Misc. income charges 


Net income 
Net income lst 6 mos 


Earnings. 3 
9 Mos. Endec 
Sept 30°25. Sept. 30 24. 
$14,292,645 $13,194,967 

5.266.330 5,208 ,239 
387 642 262 345 
1,079,834 965,548 
$7,558,839 $6,758,835 


Wrigley Jr. Company, Chicago.- 
Sept 
$5,017,543 
1.689592 
129 
299 


799 
769 
> tal 
t & Earning: 

Mos. E 


1925. 


‘ 
; 


nd 


, ‘ Sie _* 
—not available. 4— 


$4.168.621 $20,9238.510 $16.774 

O67 1.860.270 1.627 
4.507.588 22.798,780 

624.513 1.129.992 


Z38 
18.402 ,2 
1,824.7 
$075 $21.668.787 
7 6 000 G29 
753,483 
3,204 182 
1.279.000 
747.6 
2 O62 BIS 
10,299 
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Herron, for several years general manager of the American 
of Milwaukee, and Robert C. Herron have organized 


with offices at 425 East Water St., Milwaukee, 


ties Co 


Herron Securities Co 


to deal in general market securitiec 

4 special letter discussing the position and outlook of the General 
American Tank Car Corp. has been prepared by Russell, Miller & Carey, 
members of New York Stock Exchange. 


Columbia Tr 
for Clas 


Corporati 


nk HDeen 


registrar of the 
Ilorni Signal 


appointed 
y trust certificat« mon stock of the 


ufacturing n” 


Dudley Gerard, fort 


! 

sociated with the New } rk Stock Exchange f 

in their sales 

The Chatham 
registrar of an 
Export Co., 
I at 
tributing 


Bank, has be- 
iinbridge & 


inge 
rmof B 
departn 

Phenix National Bank & Trust Co. has been appointed 
issue of 100,000 shares of capital stock of the American Steel 
inc. 

& Co mem 
i circular on t 


Gulf Fir 
of their office 


lucas bers New York Stock Exchanges are dis- 


e common stock of the Brooklyn Union Gas Co. 
ince 


to 


& Securities Co innounce 


New 


of the 


the change 


Orleans, La. 


address 
830 Union Street 
-Bankers Trust Co 
North Ameri 


has been 


ippolr 
Edison Co. 


ted registrar for the preferred stock 
in 


—Wm. C. Giddings, formerly with the sales department of Gilbert 
Eliott & Co., has become associated with Gordon B. Todd & Co. 
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The Commercial Markets and the Crops 
{}) COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
UBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


PETROLEUM 


COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter. in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 

Friday Night, 

COFFEE on the spot has latterly 
and steadier. Santos 4s at one time were 225% to 23c.; 
Rio 7s, 187% to 19¢.; later 1914 to 1934 ad 23 to 23%, 
respectively; fair to rood Cucuta, 2514 to 2534¢.; Maracaibo 
Trujillo, 2414 to 2414e.; Colombian, Ocan: r, 2414 to 2434¢.; 
Bucaramanga, natural, 2614 to 2634e.; washed, 9 to 29 4e.; 
Honda, 2834 to 29\4ec.; Medellin, 291% to 30¢.; Puerto Rico, 
washed, 2914 to 30c.; Mandheling, 38 to 1Oc.: Java, 35 to 
36c.; Robusta, washed, 2214 to 23e.; natural, 2114 to 2134e. 
Later some milds were reported 14 to 34e. 


up. Santos cost 
and freight offers were irregular. Rio and Victoria some- 


Oct. , 1925. 
been in ae demand 


what higher. Sales of Rio 7s were made at 17.30c. as well 
as at 17.40c. e¢. & f. Prompt shipment offers included 
Bourbon 2s-3s at 23c.; 3s-4s at 22! » to 22 34¢.; 3s-5s at 23.10e.; 


4-5s at 22 to 22.40c.; 4-6s at 21.50¢.; 5-6s at 2014 to 21 “e.; 


part Bourbon or flat beans 2-3s at 23! 3s-4s at 23.40c. 

Santos peaberry 3s-4s at 22l4e.; 4-5s at 2114 to 22\e.; 
5s at 21.90c.; 5s-6s at 21.60c. Rio 7s at 17.30 to 17.65e.; 
7s-Ss at 17)4c. Victoria 7s-Ss at 17.15¢e. Future shipment 
Rio 7s, Oct. Nov e9 17.60¢e.: Santos 2s-3s at 24c.; Nov Dee. 
4s, part Bourbon, Nov.-Feb., at 21'44e. Offers at one 


time included prompt shipn ent bourbon 3s and 5s at 21 4e.; 


to 22.455¢.; 4s-5s at 21 4e.; part Bourbon 2s ane 3s at 23 4e 
to 23 ée.; 3s-5s at 2le. to 22¢.; 7s at 20% 7s and 8s at 
19.10e. Santos peaberry 4s and 5s at 21.35¢.; Rio 3s at 20e.; 
5s at 18.30¢.; 6s at 18e¢.; 7s at 17%4e. to 17.70e. Victoria 


7s and Ss and 17 4c.; future shipment Rio 7s, Nov., 
Santos 4s, Nov.-Feb., at 214e., equal quantities monthly. 
To-day Rio 7s were 194e. and Victoria 7-8s I8%e. It 
said that a lot of Rio sold vesterday at 1Se. ex-ship; Santos 
4s, afloat, sold at 243e. To-day they were quoted on the 
spot at 23 to 23 Ye. 


at 1 7 .65e. 


Futur res have advanced with exchange and the cables 
higher, increased outside buving. stronger Rio and Victoria 
firm offerings and covering of shorts. Uneertainty about 
the next Brazilian crop was a factor: also the belief that 
Brazil has tirm hold ar the Sltuntion. Tr: — hye re on 
the 21st inst. ran up to 136,000 bags, including March-May 
switches at 65 points, May-Julv at 55 points, Dec.-July at 
210 to 240 points, and Dec.-Mar. at 115 points. Opening 
cables on the Zist inst. showed Santos 100 rets ke wer to 325 
higher with exchange up 1-32d. at 9 7-16d id the dollar 
rate 60 reis lower The closing cable showed term prices 
were unchanged to 100 reis highe r enena ge up 1-32d. at 
7 9-32d. and the dollar rate off 10 re t10 terme prices 
were 50 to 175 reis higher on the opening with a further ad- 
vance of 75 to 150 reis at the close: exchan ge rose 1-16d. to 
7 4d.:; the doll: ar rate lo st 50 rels. Within 4 short time some 
30,000 to 35.000 bags of December have been bought, sup- 


posedly for the Brazilian Defense Committee, and believed 
to be with a view of taking up the coffee as they did in the 
three previous active months, inc luding 15,000 bags of Sep- 
tember which is still held at about 75 points above the recent 
level. There has been less selling pressure. Covering and 
Brazilian buying of December have recently been more or 
less stre a factors. So we re the limited receipts at 
tio from Minas Geraes, Espirito Santo and Rio to 17,000 
bagsaday. Many believe that the price will acquire greater 
stability after Brazil has sold more af her stocks. The sales 
of Rio and Victoria were at one time recently rather per- 
sistent and Victoria could be imported at prices below the 


spot level. Distant months have been to some extent 
braced by the rather dubious outlook ,as some regard it, 
for the crop. Much may hinge on the size of the European 


consumption. 

As some view the matter, coffee is the cheapest of all 
drinks and therefore the consumption tends to increase. 
This tendency is persistent. Production depends largely 
on weather and new growth and labor. To-day prices ended 





1S | 


| by 





10 to 29 points lower after transactions of 113,000 bags. | 


At one time to-day prices were 85 to 155 points above the 
low level of a week ago. A reaction was considered natural. 
Profit-taking was in order. Yet the Santos terme market 
was 500 to 1000 reis higher. Rio advanced 75 to 225 reis 
net. In London exchange was off 1-l6d. to 75%d. 
dollar rate was up 50 reis to 6$460. Leading interests were 
supposed to be realizing. On the whole, the market stood 
the selling very well. Bulls are encouraged by the fact 
that the Institute for the Defense for Coffee is said to have 
been supporting the market of late. Rio daily receipts from 
the States of Rio de Janeiro, Minas Geraes and Espirato 


The | 


Santos, despite the small stocks, have, it is reiterated, been | 


restricted to 17,000 bags. As a rule recently Brazilian, 





exchange has been firm. 
of 50 to 110 points. 
Spot 


De 


For the week there is a net rise 
Prices follow: 
March _ - --17.08¢ 16.04c. 
May. .16.60c. -15.50a15.57 
SUGAR.—Cuban raws sold early in the week to the extent 
of 35,000 tons down to a new low this vear of 2 to 2 1-16e. 
Later came sales of 25,000 bags prompt at 2e. Five banking 


unofficial) 19 4-%4 
‘ember _18.20c. 


July 
Sept. 1926- 


houses, it is said, hold most of the unsold Cuban sugars. 
On the 2Ist inst. large sales of Ried were reported to a 
United Kingdom refiner at 9s. 7 ‘3 f. United King- 
dom, or 1.85c. f. o. b. Cuban. Gaben was said to have 
sold to the United Kingdom at 9s. 714d., or 1.89e. f. 0. b. 
American granulated was offered at 13s.4¥4d.e.i.f. Ware- 


house 


stocks of raw sugars were down to 257,014 bags. 
Futures have declined as prompt Cuban gave way. On the 
21st inst. sales were 23,250 tons. This ineluded switches 
from March to May at 12 points, December to March at 


15 points, January to May at 20 points, January to March 
at 9 to 10 points. December-September 48 to 49 points, 


March-Septem! er 
December-May at 


32 points, 
28 points. 


May-July 11 points, and 
Refined was in fairdemand 


at 5 to 5.10e. 

One comment here was ““The 2e. & f. level has been 
reached on the Street, and with sugar still available at that 
level and no change in the doleful-looking situation, it now 
seems more than likely that a market below 2e. ec. & f. will 
be seen.’ Others though that 2ce. would mark the eul- 
mination of the decline. Later sales were rumored at a 
decline of 1-32e. more, but this was not confirmed. The 


nominal price was 2c. Cuban interests sold futures heavily 
at a decline of 3 to 7 points. Sales were 35,000 tons. Re- 
fined was in better demand at 5to5.10e. Receipts at Cuban 
ports for the week were 34,041 tons, against 24,073 in the 


previous week, 11,959 in the same week last year and 9,697 
two years ago; exports 60,042 tons, against 55,943 in pre- 
vious week. 45,954 last year and 51,828 two years ago; 
stock, 536,507, against 562,508 in previous week, 167,297 
last year and 165,787 ~~ vears ago; centrals grinding, 
none. Of the exports U Atlantie ports received 21,621 
tons, New Orleans 6,028 Tk Savannah 5,192 tons, Canada 


9,769 tons. Europe 17,432 tons. 

To-day Philippine sold at 1 31-32e¢. basis to the extent of 
3.500 tons, due next week. In general an effort was made 
to maintain a peice of 2c. for Cuban. Heavy liquidation 
of sutures tended to depress prompt deliveries. Beet re.ined 
was down to 4.40c. Fair sales of cane re“ined were made 
re iner at Others asked 5.10c. British refined 
has dropped, owing, it is said, to the arrival of 16,000 tons 
of unsold American and Canadian granulated. Some of it 
sold from second hands at 13s. 3d. Peru sold at 9s. 44d. 
c.if., and Cuba was offered at 9s. 3d. to 9s. 6d. To-day 
futures here closed unchanged to 1 point lower after sales 
of 53,000 tons. Last prices show a net decline for the week 
of 6 to 12 points, with prompt raws at least 4% lower than 
last Friday. Prices follow: 


one J. 


Spot (unofficial 2c.|March 2.14¢.| July ---- 2.36¢. 
December _ - -- 1.96c.|May “= 2.25a2 .26 | September-—_._..2.46c. 

TEA.—lIn London on Oct. 19 of 30,200 packages of Indian 
teas offered, 29,000 were sold at firm prices as follows: 
Medium pe ‘koe, 1s. 4d. to 1s. 7d.; fine pekoe, ls. Sd. to 


2s. 9d.; me dium orange pekoe, Is. 4d. to 1s. Sd.; fine orange 
pekoe, ls. 74d. to 2s. lld. In London on Oct 21 offe rings 


5, 000 packages 
Is. 4d. to 


of Indian teas were 26,200 packages and 2 
sold at firm prices as follows: Medium pe ese 


ls. 714d.; fine pekoe, 1s. 844d. to 2s. 9’ed.; medium orange 
pekoe, Is. 414d. to 1s. 84d.; fine orange pekoe, 1s. 10d. to 3s. 

LARD on the spot was quiet and weak; prime Western, 
16.20 to 16.30¢.; Middle Western, 16 to 16.10¢.; city lard 
in tubs, 1744c.; compound carlots in tierces, 12 %c.; refined 
Continent, 1674¢c.; South America, 18c.; Brazil in kegs, 19e. 
To-day spot prices were weaker; prime Western, 154%c.; 
refined Continent, 16%ec.; South America, 1744¢.; Brazil, 
18$34c¢. Futures declined on profit-taking after an advance 
at one time. Cash interests bought near months early in 
the week. Shorts covered. Hogs advanced 10c. New 
York cash interests’ buying advanced October and Novem- 


ber on the 20th inst. Later deliveries were depressed by the 
selling out of ‘longs.’ Dulness ol export tri ade was come- 
mented upon. Hogs fell 15 to 25ec. That incre: ased the con- 


fidence of shorts They sold next vear's deliveries with 
greater freedom. ‘To-day futures fell abruptly to a new 
low plar e owing to declining prices for hogs and heavy) liqui- 
dation. The deliveries were 1,500,000 Ibs. on October 
contracts and had a depre ssing effect. Later came an up- 
turn on profit-taking by shorts. Hogs ended 10 to 20c. 
lower. The top was $11 Hog receipts at Western 
points were 69,000, against 90,000 last year. Futures 


ended at decline for the week of 35 to 45 points. Prices 


closed as follows: 
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DAILY CLOSING 


PRICES OF LARD FUTURES 
Sat. Mon. Tues. Wed. 
October delivery... _cts_15.60 q }! 15.3 
December delivery --- : 1: 13.75 
January delivery 3.97 é 1: 13.6 
PORK quiet but steady; 
fat pack pork, $39 to $42. 
40 to 60 pounds average. 
packer, $20 to $22; family, 
to $340. No. 1 


IN CHICAGO. 
Thurs. ‘7s 
14.82 14.70 
13.57 13. of 

13.47 13.5 

Mess, $40: family, $45 to $46; | 

Ribs steady; cash, 16c., basis 
Beef higher; Mess, $20 to $22; 
$23 to $25; extra India mess, $38 

canned corned beef, $2 75; No. 2, $5; 6 
pounds, $1850. Pickled tongues, $55 to $60 nominal. 
Cut meats steady; pickled hams, 4 to 20 pounds, 14% to 
24éc.; pickled bellies, 6 to 12 pounds, 25 to 26c. Butter, 
creamery low to high, 43 to 524%e. C hee se, flats, 251% to 
27 44c. Eggs, fresh medium to extras, 32 to 56c. 


OILS.—Linseed has been quiet of late at 13.2c. a pound 
in carlots, cooperage basis, spot-December delivery. De- 
spite decreasing consumption there are those who look for a 
good advance in prices soon. For January-April raw oil, 
carlots, cooperage basis, 13.3c. was asked; in tanks, 12.4¢c.; 
less than carlots, 13.5e. Later it was said that one of the 
big factories was selling at 13¢. spot and December, with 
January-April readily obtainable at 13.2¢., a price which it 
is intimated might be shaded. Cocoanut oil, Ceylon, f. 0. b. 
Coast, tanks, 114% to 114%c.; Manila, tanks, Coast, spot, 
11% to 11 Ye. China wood, New York, spot, barrels, 
13 \c.; tanks, 1234c.; Coast, tanks, prompt, 11 34c.; futures, 
11 Ke. Corn, crude, tanks, plant, 9%c. Olive, Den., 
$1 22 to $125. Soya bean, Coast, 11 %e.; crude, tanks, 
124% to 12%c. Edible corn, 100-barrel lots, 13 %c.; olive, 
$2 to $250. Lard, prime, 19%%c.; extra strained, New 
York, 184%e. Cod, domestic, 62 to 64¢.; Newfoundland, 
64 to 67c. Spirits of turpentine, $111 on dock. Rosin 
off 5 to 10c¢.; range, $1555 to $1650. Cottonseed oil 
sales to-day, including switches, 12,500 barrels P. crude 
S. E., 8%e. bid. Prices closed as follows: 
Spc 9.45c.| December 9 .57a9.60 | March - 
October _ . 9 .45a9.50 | January- - 9.5709 .63 | April — - 
November. __.9.50a9.55| February. - 9.68a9.75 | May 

PETROLEUM .—Gasoline of late has been firmer in the 
Mid-Continent market, but weaker in the Gulf. U. S. 
motor was quoted at 9% to 10c. There was a better export 
inquiry, but big foreign buyers are not disposed to take 
much at present levels. Locally U. S. motor was offered 
at 11%c. but it was believed that export business could 
be done at 10%e. on a firm bid. <A better demand was 
reported for cased gasoline. In steel barrels to garages 17c. 
was quoted. Kerosene was in good demand and firm at 
6%4c. for water white at local refineries; Gulf, 614 to 6%4e. 
In tank cars delivered to trade, 734 to 8c. was asked. The 
tank wagon price was firm at 13c. A better demand was 
reported for cased kerosene. Bunker oil was slightly more 
active and firm at $1 65 a barrel locally and $1 40 to $1 46 
at the Gulf. Diesel oil was quoted at $2 10 a barrel re- 
finery. Gas oil quiet at 5e. refinery. 
have been quiet but steady. Pennsylvania, 600 s. r., in 
barrels New York, firm at 231% to 24c. Paraffin wax more 
active. Bulk gasoline was rather weak. It is said that 
motor oil can be had at 11 %e. 
strong. Fuel oils were steady, but not at all active. New 
York refined export prices: Gasoline, cases, cargo lots, 
U.S. motor specifications, deodorized, 27.15¢.; bulk refinery, 
11%e. Kerosene, cargo lots, eases, 16.90e. Fuel oil 
(bunkers), per barrel f. 0. b. dock, $1 65; Diesel oil, Bayonne, 
barrel, $210. Gas oil, Bayonne, tank cars, 28-34 deg., 
4%4c.; 36 to 40 deg., 5e. Furnace oil, bulk refinery, 6c.; 
Petroleum, refined, tanks, wagon to store, 13e. Motor 
gasoline, garages (steel barrels), sii. up-State, 17 to 18e. 


Buckeye 
Bradford 


9.82a 9.83 
9.87a 9.92 
. 9.99a!0.00 


Lilinois 


1.¢ £ 
Somerset, Hight... - FF 05 
Rock Cree 1.7 
Gaaieee, 27 deg. 1.30 


Plymouth 
7 Mexia, 38 deg__.- 
8 (.ulf Coastal ‘‘A’’. 
1 rt ; 
| Elk Basin 
$1.00 Big Muddy 
1.59 Cat Creek 


Canadian 
Wortham, 38 deg. 
Oklahoma, Kansas and Texas— 


Caddo— 
Below 32 deg 
Dodd dmadmnmcinimernein 1 75 
38 and above 


RUBBER advanced late last week 
spot and distant deliveries here 
advanced. That counted for much 
and 1927 sales were 


on active buying for 
and in London. Tires 
For delivery for 1926 
' reported at 75e. and above. Spot 
prices rose to $1, an advance of 3)4c. in one day Forward 
deliveries were up 7 to 8c. The trade does not think that 
the additional release of rubber beginning Nov. 1 will have 
any material effect upon prices or supplies. Harvey Fire- 
stone’s statement about Liberia as a field for 
rubber culture |} 
but crude rubber rose 114 to 2d. Liberia 
far off in the future to count just now. 
crepe, spot, $1 to $1 02; Oct., 99 to $1 O1; Nov., 98 to 99e.: 
Dec., 95% to 97c.; Jan.-Mar., 89 to 90¢c April- June, 84 to 
85c. Ribbed smoked sheets, spot, 98 to $1; Oct., 97 
Nov., 96 to 97c.; Dec., 941% to 95! 
90c.; April-June, "84 to 85c. 
49d. to 49l4d.; Nov., 47d. to 47\%4d.; Dec., 46 to 46! 4d.; 
Jan.-Mar., 41 to 41\4d., and April-June, 37°4 to 38 %4d. 
On the 17th inst. the tone was weaker with less demand. 
First latex crepe, spot $1 to $1 011%; October, 99c. to $1; 
November, 97 to 98 c.; December, 95 to 96e.; January- 


promising 


supplies are too 
Here first latex 


6c.3 ; Jan.-Mar., 


London prices were: Spot, 


THE CHRONICLE 


| ont, sheets, spot, 


| effect 


Lubricating oils | 
| Rockwell 


Prices for kerosene were | 


| ness continued small. 


- | all active; n 


yrroke rubber shares in London late last week. | 


| oft-predicted awakening of trade has not come to pass. 
to 99e.;: |! 
SY to 


| new tobacco will not be in the 


— 121. 


881% to 89M%e.; April-June, 8314 to 8414c. Ribbed 
97 to 99¢.; October, 96 to 98e.; Novem- 
ber, 96 to 97¢e.; December, 94 to 95c. January-March, 884 
to 8914c.; April-June, 8374 to 84%e. London was un- 
changed on the spot and \% to 1d. higher on futures; spot, 
49d. to 4914d.; November, 471%4d. to 4734d.; December, 
464d. to 4634d.; January-March, 41%4d. to 42d.; April- 
June, 38%4d. to 394d. Later New York trading fell off in 
near positions. Business was mostly in December and on, 
at some advance. Para was in good demand and higher; 
also Guayule. First latex crepe, spot, #103 to $1 04%; 
October, $1 02 to $1 03: November, 99c. to $1 0014; Decem- 
ber, 98e. to 99c.; January-March, 90c. to 91 4e.; April-June, 
84c. to 85e. Ribbed smoked sheets, spot, $1 to $1 02; 
October, $1 to $101; November, 98 %e. to 99 '4e.; Decem- 
ber, 97c. to 98e.; January-March, 90%c. to 914e.; April- 
June, &4e. to 85e. Brown crepe, thin, clean, 93c.; specky, 
9le.: No. 1 rolled, 76e.;: amber No. 1, 93c.; No. 3, 9le.; 
No. 4, 89¢. Para Upriver fine spot, 95c.; coarse, 96c.; 
Island fine, 88e. Caucho ball—upper, 59 %e.; lower, 52e.; 
Cameta, 36c.; Centrals, Corinto serap, 54¢c.; Guayule 
washed and dried contract, 46ce. London advanced % to 
114d. on the 20th inst. on American demand, and business 
generally active. Spot, 4934 to “yg November, 4834 to 
49d.; December, 471d. to 48d.; January-March, 4314 to 
13°4d.; and April-June, 40 4d. to 41d. Singapore rose 4d. 
to 1l<d., despite rumors of plans to enlarge exports; spot, 
45 14d.; November-Decembe r, 44d.; January-March, 39°4d.; 

and April-June, 354d. 

On the 20th inst. prices suddenly rose 3 to 6'4c., owing to 
the destruction of 800 tons by the steamer Rockwell, bound 
from Caleutta to New York, and a sharp demand here to 
make good the loss to the consignees. Spot smoked sheet 
advanced 3c. to $1 02; October 3c. to $1 01; Nov.-Dec., 

14 to 99l4e. and Jan.-Mar. arrivals up 5c. at 90e. As the 
steamer was carrying rubber for November delivery, the 
bulk of the buying was naturally especially keen for Novem- 
ber delivery. December shipments, too, however, were 
much wanted. Brown crepe thin clean first latex crepe, the 
ambers and the Paras also showed noteworthy firmness. At 
Akron, Ohio, the Goodyear Tire & Rubber Co. announced an- 
other cae ral increase in automobile tire prices from 15 to 207 
effective Oct. 17. The only exception ts certain small-sized 
tires which are raised 5 to 10%. Inner tubes and solid truck 
tires will be 20% higher. This is the fifth increase this year. 
Prices are slightly above the 1923 mark but still below that 
of 1920. Crude rubber has risen 50% sinee the beginning 
of the year. Manufacturers, it is said, have used up most of 
their low-cost rubber. When the last increase was put into 
July 18, rubber was selling about $1 20 a pound. 
Rubber being used at. that time, however, had actually cost 
the manufacturers 55 to 60c. a pound. On the 22d inst., 
with London off 144 to 1%d. and Singapore irre gular, New 
York weakened on early deliveries, losing the rise due to the 
news. Distant months were firm. First latex 
crepe spot, $101 to $103%; Oct., $101 to $1 02; Nov., 
97 to 99¢.; Dee., 95 to 96c.; Jan.-Mar., 89 to 90e.; April- 
June, 83 to &4e. Ribbed smoked sheets, spot, 99e. to 
$1 O1; Oct., GSe. to $1 OO; Nov. 961% to 97 4e.; Dec., 94 to 
95e.; Jan.-Mar., 89 to 90c. April- June, 83 to 84c. London 
on the 22d inst. on the spot, 48 14 to 49d.; Nov., 47 to 47 4d.; 
Dec., 46 to 4634d.; Jan.-Mar., 42 to 42'4d.; April-June, 
39 to 3934d. Singapore was 4d. lower to Jf higher; 
spot, 4614d.; Nov.-Dee., 442<4d.; Jan.-Mar., 39%<¢d.; April- 
June, 36%<¢d. 

HIDES have 
inquiry 
22c.; N 








March, 


been in the main very quiet. A little more 
is reported for common dry hides; Orinoco nominally 
laracaibo, 21¢.; Savanilla, 23%c. River Plate busi- 
The reported last sale of frigorifico 
City packers were steady but not at 
ative, 170. ; Colorado, 14 %c.; cows, native, 15 4%ce. 
bulls, 13¢. Skins have been dull; New York calfskins, 


$1 75 to $1 8214 for 5 and $3 40 for 9-12s 


-78. 
OCEAN FREIGHTS were dull and rather weak. ; 
tanker business was a little better. Grain traffic 
smaller. Grain and lumber rates :ell later 


Charters included lumber from Gulf to Buenos Aires, 
Dec. 10; grain from Montreal to Antwerp Rotterdam, 
42,000 quarters from Montreal to 
petroleum and products, dirty, from San Pedro to North Atlantic, 55c., 
end of October; grain from New York to Genoa, 16%c.: 33.000 quarters 
from Atlantic range to Antwerp-Rotterdam, 13c., option up to 6,000 tons 
of barley at l4c., Nov. 5-25; fr. Atl. range to Havre-Antwerp range oats 
at 15c.; option 10 loads of barley at 14'¢c., Nov. 10-25: grain from San 
Lorenzo to Gibraltar-Hamburg, 15s., with options spot: coal from Wales 
to West Italy, 8s. 3d. prompt; coke from Tyne to North Atlantic, Ss. 3d., 
prompt: sugar from Cuba to Montreal, 18c.; from Cuba to United Kingdom- 
Continent, 18s., Nov. 1-25; lumber from North Pacific to Australia, $13, 
November; grain from North Pacific to United Kingdom, 32s. 6d., Decem 
ber; heavy grain from New York to Rio, 21s., November: time charter, 
deliver North Pacific loading Nov. 15 to Dec. 15. redelivery Australia, 
one trip, 4s. 3d.: 3,.267-ton ry amer, net, December delivery, North Pacific, 
redelivery Australia, 4s. 3d.; 3.207-tons net de! ivery, Commox, October, re- 
delivery United States, six ah uy $62 50: 3.657 tons net steamer, Decem- 
ber delivery. North Pacific, redelivery Australia, 4s. 


> 


steers was at S38 75. 


Later 
was 


142s. 6d 
14<c., 
Antwerp-Hambureg, l4c., 


, Nov. 15- 
November; 
Nov. 1-15; 


TOBACCO has been in only fair demand at best. The 


In 
short, business is disappointing. It is true that what is 


cheerfully termed a fair trade has been done in Sumatra, 
Java and seed descriptions. That is the most that can be 
said. The crop reports are considered favorable, but the 
market for many months to 
come. Prices show no quotable change. Raleigh, N. C., 
wired: ‘Current forecasts of the producers and experts placed 
the North Carolina tobacco crop at 316,963,000 pounds from 
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502 ,000 acres, according to a report by the State Depart- 
ment of Agriculture. This is 38,000,000 pounds over last 
year's crop, but 8,000,000 under the Sept. 1 estimate. The 
price yield of the production was $79,585,122 for September, 
a gain of $19 000 000 over September 1924. On account of 
the dry weather several of the markets did not open until 
October. Very little of the September sales was of high- 
grade leaf with the result that the price average of $17 40 
per hundred-weight was $2 26 under that of September 1924. 


COAL.—The anthracite strike of 160,000 miners in Penn- 
Sylvania continues and stocks here are steadily dwindling. 
Householders are urged by the State Coal Commission to 
be careful in the use of coal. They do not take readily to 
substitutes. Thesupply here, it is said, will last only through 
November; there are only 200,000 tons in the city’s coal 
vards. By careful firing, soft coal produces less smoke. 

he smoke ban has been lifted. Profiteering in the city 
continues. Hampton Roads Navy standard is fixed by 
some of the operators at $4 80 to $4 90, a decline of 10c.; 
others quote the range for f.o.b. Hampton Roads at from 
$4 65 to $4 80 for cargoes. Stocks on Oct. 19 totaled in all 
391,195 tons, of which low volatiles contributed 303,995 tons 
and highs 87,200 tons. Vessel requirements covered 144,727 
tons, leaving paper surplus of 246,468 tons. Dumpings for 
Saturday and Sunday amounted to 46,478 tons. The in- 
crease is attributed to forward buying. 


‘The anthracite situation is as bad here as it was in the 
winter of 1922-23. Supplies of anthracite here are ex- 
hausted except for what is in dealers’ yards. Hospitals 
ought, it is urged, to have that. It seems that coastal 
steamer shipments can be laid down at from $3 50 to $4 
less, wholesale, than similar shipments of West Virginia 
coal, even after due allowance for the noteworthy reduction 
in the rail rate. The new rate to Providence would be 
approximately $5 for a short or net ton. Adding $5 for the 
coal itself would make the wholesale price $10, as against 
not more than $6 50 per steamer, including insurance and 
incidentals. A similar differential exists in the ease of 
New York, where as much as $9 50 is quoted for West Vir- 
ginia high grade lump and egg (prepared). It is recom- 
mended that dealers buy run of mine low volatiles and screen 
off their own sizes, according to the common practice of 
Western dealers. 


Profiteers may overreach themselves though foreign hard 
coal is not yet coming in large quantity. The estimates of 
the United Kingdom and German coal under order for 
American Atlantic ports are 50,000 tons of anthracite. 
This includes a reported charter fixed on Oct. 20 for Provi- 
dence for Cardiff hard coal and two for German anthracite 
for New York. The first cargo of Cardiff hard is for New 


York. Several other steamers for the same account are to 
follow. Connellsville coke at New York is said to be some- 


what above the price of corresponding English and Seoteh run 
of oven. American dealers quoted Connellsville run of oven 
at $8 to $8 50 by the net ton, with $8 50 as the working basis 
for foundry, and at $8 50 to $9 for foundry. The freight 
rate to be added is $3 91. English and Scottish run of oven 
is offered c. i. f. New York at $8 25 a gross ton, even with 
30% allowance for friability, it is declared, cheaper than the 
Connellsville product. 

The New York State Commission has indicated $8 to $9 
as the ‘‘fair retail price’’ for soft coal, coupled with the state- 
ment that it has no legal authority to compel the retailers to 
sell coal at any specific price. The price range at New York 
of prepared sizes of Pennsylvania low volatiles has been 
quoted by dealers as between $9 90 and $11 50, and of West 
Virginia as from $8 75 to $9 74, according to size and other 
conditions. Some of the dealers in each kind state that, 
owing to sales ahead under contracts to the industries, they 
are not well situated to quote wholesale prices. Retail 
dealers defy the Commission and charge $22 to $25 for an- 
thracite at retail. 


COPPER was dull and off to 14%e., with London down. 
Producers are disappointed that copper is not selling at 15c. 
Prices were 6 points lower on the metal exchange here at 
14.25c. bid. 14.37 4c. asked and 14.30c. settling price, spot 
to November. Standard copper fell in London on the 20th 
inst. to £61 15s. for spot and £62 12s. 6d. for futures. Sales 
were 300 tons of spot and 1,100 tons of futures. Electro- 
lytic declined 5s. to £67 5s. for spot and £67 10s. for futures. 
Later prices were firmer with foreign markets up. The quo- 
tation was still 14'%c. here on the spot; at the Exchange, 
15 points higher; settling price, 14.45¢. spot and October. 
London was up 5s to £62 spot and £62 17s. 6d. for futures. 

TIN advanced early in the week 10s. at London and Me. 
here. The arrival of 700 tons on the City of Bedford was 
the signal for the disappearance of the premium on spot tin. 
Straits sold at 625 Spot standard in London on the 20th 
inst. rose to £280 15s. and futures to £280 17s. 6d. Sales 
were 150 tons of spot and 800 of futures. Spot Straits ad- 
vanced 10s. to £289 2s. 6d. Eastern ec. i. f. London declined 
£1 to £288 2s. 6d. Later the price reached a new high level. 
It touched 6354c. spot and futures. London rose £2 10s. 
with sales of 750 tons. Standard was £283 7s. 6d.; futures 
were up £2 7s. 6d. to £283 5s. 


LEAD has been in good demand and steady; New York, 
9l4c.; East St. Louis, 9c. London on the 20th inst. fell 


, 
gC. 
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Sales were 200 tons of spot and 900 tons of futures. Later a 
steady tone was manifest at unchanged prices. A better 
demand prevails for cable, pipe, lead sheets, solder and 
babbitt. London on the spot advanced 8s. 9d., reaching 
£39; futures were up lls. 3d. to £37 5s. 


ZINC early in the week advanced to 8.37%e. to 8.40c. 
East St. Louis, a new high level for the year. Brass specials 
were at a premium of 20 to 25 points as compared with the 
usual premium of 12% points. The demand is good, but 
the supply is small. High-grade zine sold at 10e. for October 
and 104%e. for November. London on the 20th inst. was 
unchanged at £40 3s. 9d. for spot, but futures advanced 
Is. 3d. to £30. Sales were 100 tons of spot and 1,300 tons 
of futures. Later there was a steadier tone at 8c. East 
St. Louis. It looked more stabilized at that price. No- 
vember, 8.45¢c.: December, 8.40c. The exchange was up 
xe., settling price 8.85e. London was up 6s. 3d. late in 
the week to £40 10s., with futures 2s. 9d. higher at £39 3s. 6d. 


STEEL has been firmer on bars with sales larger and the 
price generally 2c.; a price of 1.90c. is hard now-a-days to get 
from makers. Jobbers get 2c. One leading mill is working 
at 95% of capacity. Steel pipe is also reported active. New 
York independents sold recently it appears 3,000 tons in a 
week. That of itself shows more life, but another sold 5,000 
tons in a day. Rails have been in demand. The Pennsyl- 
vania Railroad has ordered 30,000 tons of bars, plates and 
shapes for the repair of 6,000 cars, and may want a much 
larger quantity. The Illinois Central has just ordered 1,000 
automobile cars; 500 were placed with the American Car & 
Foundry Co. and 500 with the Pullman Co. Sheets are 
firmer. Minimum prices are now declared to be 3.15 on 
black, 4.30c. on galvanized and 2.30c. on blue annealed 
sheets. Some makers of full-finished sheets, including the 
American Sheet & Tin Plate Co. have advanced prices $3 
per ton to 4.40c. Pittsburgh. Automobile men are steady 
buyers. Youngstown steel shipments are heavy. Strip, 
merchant bars and sheets are going out in big quantities. 





PIG IRON has been firmer with merchants, it is said, 
doing a better business in Buffalo and Ohio iron. _ Pro- 
ducers are having only a fair trade at best. Eastern Penn- 
sylvania is quoted at $21 to $21 50; Buffalo, $19 50; Vir- 
ginia, $23 to $24, and Chicago, $21 50 to $22 50. Recently 
$19 was accepted for Buffalo, it is said. Some 8,000 tons of 
foreign iron, Dutch and German, are at Providence, and it is 
said is being sold at $23 50 delivered within trucking dis- 
tance. Two producers in the Buffalo district are now 
quoting $20 base and it is declared that no great quantity 
is available at $1950. New York trade is slow; sales 
recently of 5,000 tons are reported. Coke has been rapidly 
rising as the supply of anthracite disappears. Furnace coke 
has been selling at $8 25, Connellsville foundry coke sold at 
$9 25, and egg and nut sizes of domestic coke $9 25 to $9 50. 
Youngstown quoted No. 2 foundry pig iron for 1926 at $20; 
standard basic at $19 50 for 1926; current quarter, $18 50. 
Birmingham is selling small lots at $20 for No. 2 foundry. 
Supplies of pig iron in the East are said to be low. Some 
makers are sold up or nearly so and the Bethlehem Steel Co. 
is reported to be out of the market. Within a few weeks 
the sales of British iron to Americans are understood to have 
reached over 100,000 tons, including one lot of 36,000 tons 


and two lots of 20,000 tons each. An Eastern cast iron 
pipe maker bought about 50,000 tons of British iron. Most 


of these British contracts call for shipment over a 12-month 
period. Eastern prices are said to be up 50 cents. Sales 
were reported on the basis of $21 50. Some are quoting $22. 
It is said that 15,000 tons of pig iron have been bought by 
the American Radio Co. for its Bayonne plant from Ameri- 
can producers in addition to 40,000 bought in the West 
ast week. 


WOOL has shown some tendency to advance. Territory 
wools have been very firm; also South American, the supply 
of which is small at Boston. Australian and Cape prices 
have been firm. Worsted mills have been the best buyers, 
though woolen mills have also bought. Yarn mills complain 
of small margin of profit. There has been no great activity 
here. 


Ohio and Pennsylvania in New York: Fine delaine, 53 to 55c.; % blood, 
52 to 53c.: % blood, 51 to 52c.; 4% blood, 50to5le. Territory, clean basis, 
fine staple, 3] 30 to $1 32; fine medium French combing, $1 22 to $1 25; 
clothing, $1 15 to $1 18; % blood staple, $1 15 to $1.18; % blood, 9Xc. to 
$102. Texas, clean basis, fine 12 months, $1 25 to $1 30; pulled, scoured 
basis, A super, $1] 08 to $1 12; B super, 90c. to 95c Foreign clothing wools, 
Australian, clean basis, in bond, 64-70s combing, $1 10 to’$1 15; 64-70s 
clothing, $1 05 to $1 10; 58-60s, 90 to 95c. New Zealand, grease basis, in 
bond, 56-58s super, 52 to 54c.: 50-568, 45 to 47c.; 48-50s, 42 to 44c Buenos 
Aires, grease basis, in bond, III (46-48s), 34 to 35c.: IV (44s), 320 to 32c. 
Montevideo, grease basis, in bond, 58-60s, 47 to 49c.; I (56s), 45 to 46c.; 
I! , 42 to 44c. Cape, clean basis, in bond, best combings, $1 05 to 
$1 OS; average lohgs, $1 00 to $) 05; best shorts, 90 to 95c. 


50s 


Actual business in Boston recently included a fair quantity 
of fine. The principal demand was for medium stock. 
Choice, fine combing territory wools sold at $1 30 clean; 
French combing at fully $1 25 and half blood, $1 20; Aus- 
tralian 64s and 70s super wools at $1 07 to $1 10 clean in 
bond. Montevideo stock of good quality is in demand at 
firm prices. Ones have sold at 45 ce. in the grease in bond; 
twos at 42c. At Sydney on Oct. 16 the sales closed with a 
demand for all grades. Germany and France bought the 
most. Yorkshire also was a buyer. Prices compared with 
the opening of the series were 24% to 5% higher. Clearance 
very good. The next series will open on Monday, Oct. 26, 


1s. 3d. to £38 11s. 3d. for spot and £36 13s. 9d. for futures. ' when 46,800 bales will be offered. 
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At Melbourne on Oct. 20. 7.400 bales were offe ors of | 
which 95° sold. Selection attractive. Yorkshire demand | 
better. The Continent, the United States and Japan 
bought. Prices fully 10% 
series. At Brisbane on Oct. 20 there was an average 
tion suitable for the Continent. France and Germany 
leading buyers. Bradford bought. Prices generally 
7% to 10% above the close of the last series. At Perth on 
Oct. 20, 15,000 bales were offered: good demand; prices 
averaged higher than Sept. 22. London was reported 
active with private buying of crossbred 46- 00s at 5‘ 
advance over the closin gy rates for these wools at the Lond 
Colonial auctions. Cables from Australia showed 
advancing tendene) Melbourne the 19th 
reported 5% dearer in. The from | 
trict are reported shorter and rath | 
Geelong types are sound but handily 
whole. Boston quotat we 
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COTTON 


ky d / Vial 
MOVEMENT OF THE CROP, a 
telegrams from the South to-night, i 
week ending this evening th ’ tal receipts har 
383 O26 bale , avainst $5 ail last we 
bales l the 
Aug. 1 1925 3.143.793 hale , against 2,637 
same period of 1924, 
of 06 LAs bale 


1, Oct. 
indica 


. 1 
ive! below. 


THE 


the previotl week making 


howing an increa 


Receipts at 


Tues | Wed Thurs 


Galveston 
Hlouston 
New Orlean 
Mobile 
Jacksonville 
Savannah 
Charleston 
Wilmington 
Norfolk 
New York 
Boston 
Baltimore 


Total 
The followings 

total since A 

last vear. 


16,493) 16,922 
14 wed 


D.< 
move 








§ this weel 





Receipts to 
Oct. 23. 


This poaimnce 


Week l 


Aug| This \Since Aug| 
1925 Week | 1 3924. | 
| 7 


910 114/163 52 


Galveston 
Texas City 
Houston 59 
Port Arthur, 
New Orleans 
Gulfport — 
Mobile. 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk 
N'port News, 
New York 
Boston 
Baltimore 
Philadelphia 


Totals 


| 
| 
132 746 


“ti O35 


426,52 


| | 548 
300} 24 093 
&c | 


91,791] 


612,513 


716,466) 74,853) 448,134 


3,610 


y ; OL 


f 596 
.789 


‘ 763 
“aC 
354 
182 
1,695 


3,770 
962 
775 


O13 


























------'383 ,026'3 .143 ,793)339 29212 .637 .203 


! 188, 31911 057.081 





In order that comparison may be made with other vears, 
we give below the totals at le 


‘ading ports for six sé 


asons: 





Receipts at 1925. 1923 1922 


C HRON 





1921 


116.996) 
11 
80 


Galveston 
Houston, &c 
New Orleans 91,7$ 5: 42 
Mobile 10,276 3.6 l 
Savannah 35.7% 23,73: 21 33 
Brunswick - 

Charleston 
Wilmington - 
Norfolk 
N'port N., &c 
All others 


132,746 33.5231 134.82 
59.3 24.0% 1.40 


16,515 
9,112 
26,918 


14,12 





2,638 2.659 


Total this wk 292 207 5 217,599 





271.682 








3.143.793!2 
The exports for the week ending this evening reach a total 
of 291,941 bales, of which 88,353 were to Great Britain. 


Since Aug. 1 637 .20312.318.866'2.070.922!2 052.952!) 


519.779 











sou 

17,662 to France, 91,542 to Germany, 9,717 to Ita 

to Russia, 62,812 to Japan and China, and 21, 855 to 
destinations. In the corresponding week last year 
exports were 116,273 bales. Vor the season to date a 
gate exports have been 1,966,783 bales, agairst 
bales inthe same period of the previous season. 
the exports for the week and the se 


gg 
1.608 S74 
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Ez} 


higher than the opening of the | , 





small 
awaiting the 
which are to ap- 
imate of the crop by a leading 
house was 14,832,000 bales, against 13.838,000 by the 
same firm on Oct. 1, an increase within three weeks of 
nearly 1,000,000 bales. The National Ginners’ Association 
puts it at 14.900,000. Ginning has been estimated at 9,296,- 
000 to 9,680,000 bales to Oct. 18, against 7,615,681 up to the 
same time last year and 6,409,391 two years ago. For the 
period from Oct. 1 to Oct. 18 the latest estimate is 2,200,000 
bales, against 2.825,782 in the previous period from Sept. 18 
to Oct. 1 and 3,025,000 from Oct. 1 to Oct. 18 last year. The 
decrease this year is attributed solely to bad weather, i. e. 
heavy and widespread rains and low temperatures, mainly 
to the rains. Crop estimates crystallize around 15,000,000 
bales among the mass of the cotton trade. Speculation has 
been dwarfed by the great activity in stocks and the prefer- 
ence of many for grain. The bi-monthly cotton reports and 
the fear of them paralyze the speculation. Nobody knows 
what to expect. The Memphis Exchange will petition Con- 
gress to repeal the law making reports mandatory, or 
else materially to modify the existing schedules. Many pre- 
fer the old of monthly reports, with perhaps no 
estimates of the crop until well on in the season, when the 
Washington Board has a fair chance. There is no little 
sympathy for the Board in facing an impossible task. But 
feeling running high about the matter. Cotton goods 
have been less active at some decline in prices. Low grades 
of raw cotton are quoted at increasing discounts at the 
South. If ginning has decreased from rains it will be made 
up late! The weather affect as much cotton as it 
would a vear ago; the at least two weeks earlier. 
The tendency during the last few days has been towards fair 
warn ther throughout the belt. Liverpool has 
latterly rather sluggish; its prices have at tmes been 
lower than due. It has sold here. Hedge selling has been 
something of a feat The South ie “and Wall 
have sold: local interests, Traders here are 
almost to a man. With mounting stocks, outside 
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rvbods has been 
rop and ginning 


ture 
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speculation is absent. Buying is mostly 
profits or by mills on a scale down. 

sut some think too little is made of the recent killing frost 
in Texas, Oklahoma, Arkansas, Tennessee and Mississippi. 
In parts of the Southwest it is said to have come the earliest 
in ten years or more. Less is said about a top crop. Ex- 
ports thus far this season are the largest on record, exceed- 
ing those up to this time in 1911-12. Europe wants the cot- 
ton. Some look for the largest exports this season for years 
past. Manchester reports been more cheerful. <A bet- 
ter trade reported in both yarns and cloths. Bolton 
reports are better. Germany has been buying yarns on a 
fair scale in Manchester. Less is said about unsatisfactory 
bids from India. In this country it is insisted there is a 
steady improvement in the textile situation. Rains, it is 
stated, have broken the drought in Georgia. That will help 
the mills. In any they have been recently working 
nights, and thus securing power denied in regular hours. 
The technical position is short. Everybody is bearish. 
Some call the position oversold. And they fear renewed 
rains after the latest warmer spell in the belt. It is said 
that 70% of the crop has been picked, including 80% in 
Texas, but only 55% in Oklahoma. Much cotton is open in 
the fields, which have recently been too wet for picking. 
Rains, it is feared, would further damage considerable cot- 
ton. The spot basis has been firm, especially on the high 
grades, as there are fears that this will turn out a rather 
low grade crop. Mills have been calling steadily on a scale 
down. Nobody has been aggressive on either side of the 
market; there was too much uncertainty about the Bureau 
report on the 26th inst. But some think the crop is being 
overestimated and that too little attention has been paid 
to the recent bad weather, the enormous exports and what 
is taken multiplying signs of an increased consumption 
and a gradual rejuvenation of the manufacturing 
industry of the United States 

On Thursday prices 
on October, with heavy 
purchases by the mills of 
ter weather was one of 
was no frost anywhere. 


by shorts to take 


hay e 
has been 


Case 


Lo be 
cotton 
gave way 20 to 354 points, the latter 
hedge selling and significantly easy 
some 20,000 to 25,000 bales. Bet- 
the secrets of the weakness. There 

The temperatures were higher. <A 
Memphis estimate of the crop was 15,044,000 bales, against 
14,515,000 three wee back, The ginning was stated in 
this report at 9,600,000 bales. In other words, it is 2,000,- 
000 more than last year up to the 18th of October and about 
3,000,000 more than up to the same time two years ago, 
Liverpool was depressed. That of itself counted for some- 
thing in the weakness here, especially as Liverpool sold in 
New York on a rather free scale. Hedge selling was a fea- 
ture across the water as it was here. Liverpool cables said 
there was no buying power. Manchester was less active, 
though it reported fair sales of yarns to Germany. It is be- 
lieved that with clear and warmer weather picking, ginning 
and marketing will be pushed at the South. It is declared 
that cotton crops the world over look well except in China 
and parts of India. On the other hand, the trade was 
fixing prices on a liberal scale. Southern mills are said 
have bought 20.000 to 25,000 bales of December. Be 
ered, but the market is still believed to be short. Of late 
small premiums have been paid in Worth Street for prompt 
deliveries. ,;oston complains that Southern yarn mills are 
weeks behind in their deliveries to buyers, who are clamor- 
ing for the goods. French mills are sold ahead for the first 
three months of 1926 and partly sold for the second quarter. 
The average price of 25 New Bedford stocks within a week 
has risen $2. The Ford Co, is said to have bought within 
a month 13,500,000 yards of wide sateens and narrow drills. 
Lowell, Mass., woolen mills are running on full time. and 
even to some extent at night. Some are inclined to doubt 
whether the Government report will show an increase in its 
crop estimate the 26th inst. They even look for 
slight reduction. This, however, is not the general opinion. 
The consensus is that the last estimate of 14,759,000 bales 
will be raised at least to some extent. 

To-day prices at first declined with better weather 
a weaker Liverpool market than due. Later came an upturn 
of some 20 to 21 points from the low. That was traceable 
to predictions of cold rains in the Southwest and a fear 
that the Bureau may rather reduce than 

stimate next Monday. A number of imates below 15.,- 
000,000 bales have latterly been issued, One to-day was 14,- 
675.000 bales. An average of recent reports is around 14.- 
500,000 bales. There are persistent reports that the grade 
has been injured. It is asserted that bollies will be more 
plentiful than usual in Texas and Oklahoma. 
Tattersall reports that Lancashire trade is improving notice- 
ably, especially with India. Some Main mills are running 
on full time and even at night. Spot markets were strong, 
with a good demand. Finally, to cap the climax, the week's 
statistics were bullish as to spinners’ takings, exports and 
otherwise. There was a demand for 
—s sales of March and May. Fall River sales for the 
week, it is true, were only 50,000 pieces, but mills were call- 
ing ste: adily and hedges were not large enough to have much 
effect. Final prices show a decline for the week of 21 to 37 
points. Spot cotton ended at 21.80c. for middling, a decline 
for the week of 15 points. October trading went out at noon, 

The following averages of the differences between grades, 
as figured from the Oct. 22 quotations of the ten markets, 
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December with accom- | 





designated by the Secretary of Agriculture, 
ences from middling established for 
York market on Oct. 29 


Middling fair 1.19 on| *Middling “yellow” stained 2.80 off 
Strict good middling .93 on | *Good middling ‘“‘blue’’ stained__1 63 off 
Good middling .70 on | Strict middling * “blue” stained ___2.06 off 
Strict middling 46 on| *Middling “blue” stained 2.95 off 
Middling Basis | Good middling spotted 
Strict low middling -91 off| Strict middling spotted 
Low middling. .94 off | Middling spotted ‘ 
*Strict good ordinary 3.00 off| *Strict low middling spotted - - -- 
*Good ordinary .4.00 off| *Low middling spotted. 
Strict good mid. “yellow” tinged. 01 on} Good mid. light yellow stained__ 
Good middling “‘yellow” tinged__ .28 off | *Strict mid. light yellow stained_ 1. 23 off 
Strict middling “‘yellow” tinged__ .65 off| *Middling light ye llow stained ___2.10 off 
*Middling “‘yellow” tinged : 57 off| Good middling “‘gray’ .57 off 
*Strict low mid. “‘yellow’’ tins ged_2. 16 off| *Strict middling “gray” .95 off 
*Low middling “yellow” tinged__3.43 off| *Middling “gray” 1.48 off 
Good middling ‘‘yellow”’ stained 1.69 off s 
*Strict middling ‘yellow stained _2.13 off | 
*Not deliverable on future contracts 


are the diffe 
deliveries in the New 


* Not deliverable on future contracts. 


_The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Oct. 17 to Oct. 23— Sat. Mon. Tues. Wed. Thurs. 
Middling upland- 21.80 22.05 22.15 22.00 21.75 
NEW YORK QU OTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York 
Oct. 23for each of the past 32 years have been as follows: 
1925 21.80c.|1917 50c.|1909 -.--.14.20¢ {1901 8.38c, 
1924 .....23.95c.| 19.10c. 1908 - 9.40c.| 1900 9.44c, 
1923 .....30.85c. | 1907 30c. le, 
1922 -____23.75c.|1914 ----*11.00e.|1906 -----11.1! 5.50¢, 
60c.|}1913 -....14.50e.|1905 50c. ‘ 6.12¢ 


1921 
.00c 


1920 .._..21.50c.]1 
1919 - 36.35¢ 62¢c, 
.94c, 


Fri. 
21.80 


on 


1918 ___._31.45c 


*Aug. 17. 
FUTURES. 
New York for 


14.45¢. 8.70c.| 1894 


The highest, lowest and closing prices at 
the past week have been as follows: 





. | wedne day, 
Oct. 1S | ad.2 
' 
| 


Friday, 
Oct. 2 - | 

| 

} 


Thursday, | 
22 Oct. 23 


Ve 
Octo 
Rut ige 
Closing 


21.93) 21.90-2 


}21.74 


21 75 
21.87 — 


40-21 
21.79 21.46 21 
" Range 
Closing 


ee -|21 
"hanes 21.47-21.65)21.50-21.72/21.56-21 72) 21.45 55 23-21.35}2 21.34 
Closing 53-21.54)21.68-21.69) 21.64-21.65) 21.45 } .23-21.25}2 30 
Jan 
Range 78-20.95|20.80-21 .03| 20.83-20.99] 20.70-2 20.50-2 - 20.62 
Closing .|20.84-20.87120.97-21.00/) 20.00-20.9 126 7 20.57 
Feb 
Range } 
Closing 06 bidj/21.19  bidj21.12 _ bid| 
Ware} | 
Range 05-21.24]21.10-21.28)21.13-21.28)21 9) 20.76-20.88) 20.65 
Closing .|21.14-21.15}2 28/21.20-21.22)21 76 — 


21.70 


| s 
|_! 
- 7; 4 }21.58-21.86 
Hie 21.58-2 ) 
| 
F 


20 72 ~=~bid/20.78 | bid 
20.86 
20.83 
April 
tange 
Closing 











log 1) 86 
, 
1 , 
tange 5 21.25 21.22 12 21.22/20 00)20.78 


20.99 
Closing .}21.30-21.: 43 21.32-2 4}2 21.10)20 20.93 


5 1) .92 
June Ya 
; ly 


120.71 


Range 

Closing _|2 y je 20.55 
July | 

tange 2 20.96) 20.9% 2) 20.86-21.05/ 20.68 20.80) 20.! 
Closing _|20.4 |2 120.4 20 68-20 .70) 20.5 
{uguat 

Rang 

Closing .|20.7 


‘ / 
Range | 


Closing ") 4 ett y. 20 


fit York for week ending 


and began on each option, 


sd 20 40-2 
20.51 


20.46 


") 4 
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THE VISIBLE PPLY 
up bv cable “al d tele graph, . 
well as afloat, are this 
all foreign figures are brot 
But to make the total 
Friday), we add the 
including in it the 

Oct. 23— 

Stock at Liverpool 
Stock at Londor 
Stock at Manchester 





SI as made 


Foreign stocks, as 
and consequently 
Thursday evening. 
the complete figures for to-night 
item of exports from the United States, 
exports of | riday only. 
1925 1924. 
467 .000 365.000 
; 000 
000 30,000 


1923. 
373,000 
2.000 
25.000 


1922. 
621,000 
41,000 
45,000 
400,000 670,000 
14.000 4,000 
51,000 102,000 
74.000 131,000 
4.000 7,000 
62,000 61.000 
2,000 30,000 
2,000 9,000 
1,000 l 000 


210,000 345 .000 


610.000 1,015 “000 
87.000 4) 000 
420.000 398,000 
67.000 101 000 
000 204,000 275,000 


bale 


Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterd 
Stock at Barcelona 
Stock at Genoa-.- 
Stock at Ghent 
Stock at Antwerp 


,000 400.000 
000 
000 60,000 

106.000 82,000 

3,000 5.000 

29,000 34,000 

5,000 13,000 
5,000 3,000 
1 000 000 


331,000 


000 
000 
000 
000 
000 


ad Total Continental stocks 
831000 59% 
54.000 2 
737.000 =61 
119,000 of 
197 ,000 6: 


oy 

Total European stocks 
India cotton afloat for Europe_ -- 
American cotton afloat for Europe 
Egypt. Brazil ,&c.,afloatforEurope 
Stock in Alexandria, Egypt 
Stock in Bombay, India 319,000 2 000 286.000 551 000 
Stock in U. 8. ports - - - -1 188. 319 1,057,081 742,556 1,090,721 
Stock in U. 8S. interior towns-_...1,385,045 1,057 200 1 060, 002 1,280,881 
U.S. exports to-day 600 1,150 

Total visible supply 4 $,830,3 364 3, 845 890 3, 3 482, 708 4,752,602 

Of the above, totals of American and other descriptions are as follows: 
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American— 1925 1924. 1923. 1922. 
Liverpool stock. -......--- bales. 173,000 185,000 158.000 300,000 
BEORENGEE? SE0GR..-ccceccce= 20 000 15,000 17 ,000 29,000 
Continental stock = 292 .000 164,000 156,000 256 000 
American afloat for Europe.....- 737,000 511,000 420.000 398,000 

. 8. port stocks.......- .----1,188,419 1,057,081 742,556 1,090,721 
U.S. interior stocks......... ..- 1,485,045 1,057,209 1.060.002 1,280,551 
U. 8. exports to-day _.......-.. 600 6,150 s 

Total American _ ----3,795,364 2,939,890 2,559,708 3,384,602 

East Indian, Braz il, &c.— 

Liverpool] heat eee 294 ,000 183,000 215,000 321,000 
i 2,000 2,000 4,000 
Manchester stock icbana 13,000 15,000 5,000 16.000 
Continental stock ~~ qi 5 39.000 35.000 54,000 59,000 
India afloat for Europe. ‘ 54,000 22,000 87.000 41.000 
Egypt, Brazil, &c., afloat -- 119,000 109.000 67.000 101,000 
Stock in Alexandria, Egypt... 197.000 163,000 204,000 275,000 
Stock in Bombay, India....---. 319,000 $27,000 256,000 551,000 

Total East India, &c_____- -1,035 ,000 &56 000 ( 900 1.368.000 

Total American ee 3,795 364 2,939,590 2, 705 3,354,602 

Total visible supply - - - ---4,830 364 3,545,890 3 Ping 4,752 602 
Middlind uplands, Live rpool = 11 .27d 13.45d. 3d. 14.14d. 
Middling uplands, New York... 21 80c 23 .35¢c 31.7 7 Fe 23 .90c 
Egypt, good Sakel, adver poet - 24.40d 26.45d 19.65d 19.50d 
Peruvian, rough good, Liverpool. 24 00d 21 .00d 18.75d 15.00d 
Broach, fine, Live rpool. cose Ooo 12.90d 14.50d. 12.25d. 
Tinnevelly, good, Liverpool _-- 10 .90d 13.30d 15.65d. 13.15d. 

Continental imports for past week have been 254,000 bal 


The above figures for 1925 show 
of 355.470 bales, a gain of 
of 1,347 656 bales over 1925 
over 1922. 
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over last week 
1924, 
increase ol 
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the movement that is 





the receipts for the week and since Aug. the shipments for 
the week and the stock to-night, and the same itemsfor the 
corresponding periods of the previous year—is set out | 
de tail below: 
Movement to Oct 4 1025 Vovrement to 0 24 1924 
Town Receipts. hip Stock Receipt ip i 
ment Oct Oct 
W eek Season eek 23 Week ri or | 24 
Ala., bi gm 9 2 1,999 6,276 11,6 15,154 2,12 6,6 
beufaula 2,09 25,791 OOO 14,01 1,19 10,420 ; } 
Montgomery mip 69,367) 3,624 25,02 1441 1 21,884 
Selina $24 62.609 1.764 con iad 7 26046 20,590 
Ark Hiclena 2,806 $9,644) 2.712 25,27 >, 25 406 2,542 17,169 
Little Rock 7,999 10 981 7 S44 ] 51 1,26 9.617 35,840 
Pine Bluff 9,839 64,664 642, 44,727) 20.01 7,181 12,107 34,759 
Ga., Albany 27 7,555 100 2,41 1 4,105 HY 2,55Y | 
Athens 2,675 14.40 650 10,71 ] ,2¢ 9,364 637 §,958 | 
Atlanta 10,172} 77.120) 5,607) 45,197) 11.21 48.770, 6.960 18.997 | 
Augusta... 13,589 171,51 9,710 100,029) 11 096 90,770 6,36 R13 | 
Columbus 4,261 1,044 1.93 l 45 2», 862 11,930 2,775 $063 | 
Macon 2,250 $2,044 955 27,020 1.630 19.107 1,515 >, USD | 
Rome 3,576 19,002 1,700, 10,546 3,830 18,000 2,654 ),885 | 
La., Shreveport 10,059 99, 410 701) 25,008 9.000 50,000 § O00 25,000 
Miss.,Columbus 6,827 23.533 4.416 11.199 7.204 20.602 6.421 7.961 
& Clarksdale 9,515 93,739 6,953 59,087 9,654 58,882) 2,515) 45,392 | 
Greenwood 16,645 97,251 11,632 60,001 10.559 64,415 6,807 45,507 | 
Meridian 1,187 $3,979 2,124 14,277 1 22,991 1,709) 16,323 | 
Natchez 2,184] 33,887| 1,574 14,7 2,419] 20,323, 2,670) 6,541 | 
Vicksburg 2,735 51,844 1.755 16,109 2,442 17,576 1,224) 11,194 
Ff’ Yazoo City 3,054 s1,162 1.917) 20,589] 2,699 19,285 1,279 14,336 
Mo, St Louis_| 28,769) 117,959) 28,634) 1,056) 22,552 85,458) 22,558) 1,418 | 
N.C..Greensb'ro 1,934 15.127 1.570) 7,232 1,527 7,522 Y27 » 947 | 
Raleigh HS2 3,805 550 Ht 17 407 200 985 | 
Okla., Altus 6,771 16,086 4.521 7,758) 10.59 31,348) 7,829 12,441 | 
Chickasha 9,186 26,057 7,327, 10,590 SSO 34,541 7.640) 11,337 | 
Oklahoma 5,267 26,410 225) 9Y,51 6.52 29,940 5.274 7,544 | 
8.C., Greenville 8.735 56.553 4.046) 3 995 9 O7 54.043 ».341, 14,636 
Greenwood > 4ie 2 67 $393 291! 2,519 
renn.,.Memphis 55.155) 366,257 45,297129,479| 57,144. 209,790) 37,67 833 | 
Nashville 53 G58 D ; 200 144 | 
ex., Abilene 7,000; 25,794) 5,351 55| 4 13,172, 4,214) 1,387 | 
Brenham s.011 od 4.089 i120 13.278 HSo 4.024 | 
Austin > 191 727 1.372 >,040 17,290 2,160 3,210 | 
Dallas 8 197 , 646) 13.5 11,194 63,553, 9,380) 16,751 
Houston SO7 21 $47 515,749) 221,575/1,853,660 147,154459,162 
Paris 8.00% 777 r21¢ $1.23 44,741 4.352, 6,970 
San Antonio 16,221) 1,333) 2,322) 6,000 36,204) 4,000, 10,000 
Fort Worth 4.021) H17 4,485 9,008 9.467 55,084 $104 12,341 
Total, 40 towns4 “] 61 364.729 1385045! 510.746 3,286 282 350.541 1957209 
The above tot ; »w that the interior stocks have in- 
creased during the week 117,860 bales and are to-night 
327.836 bales more than at the same time last vear. The 
receipts at all towns have been 30,130 bales less than the 
same week last year. 


MARKET AND SALE! 


S AT 


NEW YORK. 





| Spot | Futures SALES 
Market Market — ——a 
Closed. } Closed | Spot. | Contr , Total. 
Saturday |Steady, 15 pts. adv_|Steady a 
Monday |Steady, 25 pts. adv_|Steady 5001 300 
Tuesday |Steady, 10 pts. adv Steady | 200) 200 
Wednesday -|Quiet, 15 pts. dec Easy | 500 500 
Thursday |Quiet 25 pts. dec i Barely steady | 400] 400 
Friday Quiet, 5 pts. adv. |Stex ady j 
| 
Total 1.490! 1.400 
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a statement showing the 
overland movement for the week and since 


up from telegraphic reports Friday night. 


Aug. 1, 
The 


as made 
results for 


1 in the last two years are as follows: 

















—— 1925 ——— 1924— 
Oct. 23— Since Since 
Shipped— Week. Aug. 1. Week Aug. 1 
0) 28.634 119.703 22.558 82.750 
aaa 15,150 54.500 7,500 45.290 
- SY  _ " Genes 1,543 3,065 350 1,668 
_ io A aga aes 2.294 9,897 1,791 13,417 
Via Virginia points............. 8.081 46,008 4,648 45,880 
Via other routes, &c_........... 24,363 116,785 7,512 104,978 
Total gross overland__________ 80,065 349,958 44,359 293,983 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 2,231 10,770 7.590 27.704 
Between interior towns__________ 685 5,401 429 6,211 
Inland, &c., from South___..___- 8,709 83,979 12,324 111.531 
Total to be deducted_____.___- 11,625 100,150 20,343 145,446 
Leaving total net overland*_..68,440 249,808 24,016 148,537 


* Including movement by rail to Canada. 























(Vo ou 121. 


The foregoing shows the week's net overland movement 


this year has been 68,440 bales, against 24,016 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 














of 101 271 bales. 
— —— ]1925—_ 1924 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Oct. 23 _383,026 3,143.793 339,292 2,637,203 
Net overland to Oct. 23- .-.- 68,440 249,808 24,016 148 537 
Southern consumption to Oct. 23_ 90,000 1,090,000 $5,000 657 ,000 

‘,,. f , eae 541.466 4,483,601 448,308 3,642,740 
Interior stocks in excess______-_- 117,680 1,220,277 158,858 872,158 
Excess of Southern mill ae 

over consumption to Oct. 1_- = ian 140, 990 ebiecakines *11.,454 

Came into sight during week __-_659,1 46 607,116 onaacoe 

Total in sight Oct. 23._.._._-- a B44, 868 ei ae 4,402,444 
North. spin's’s takings to Oct. 23. 82,735 41 1, 865 i) 39,478 337 ,484 

* Decrease. 

Movement into sight in previous years 

Wook — Bales.| Since Aug. 1— Bales. 
1923—Oct. 26........-. bie See LAPD a ccadesaktdsncawaces 4,097 501 
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Closing Quotations for Middl ing Cotton on— 
Week Ended ~ —————EE 
Ot. 23. Saturday Monday Tuesday | ¥ uu ‘ed’ day Thursd’ y.. Friday. 
Galvestor 21.35 21.50 21.50 21.30 21.10 121.10 
Orieans 21.03 21.20 21.13 20.97 20.72 120.80 
Mobile 20.50 20.65 20.65 20.50 0.35 20.35 
Savannah 20.79 20.95 11) .90 20.71 0.50 120.53 
Norfolk 0.94 21.13 1.06 20.88 20.75 20.75 
Baltimor 21.50 11.50 21.50 21.25 21.25 
August 20.50 20.69 20.63 20.44 20.25 20.31 
Memphis 21.50 |21.75 21.75 21.75 21.75 [21.75 
Heousto 21.25 11.45 21.45 21.25 21.05 121.10 
Little Kock 21.50 21.68 21.45 21.60 21.38 }21.68 
Dallas 21.35 21.45 21.45 21.30 21.20 121.15 
Fort Worth 21.40 21.40 121.25 21.00 121.10 
‘EW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have be en as follows: 
- j aan | a | | | 
aturday Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
| Oct. 17. | Oct. 19. | Oct 20 | Oct. 21. | Oct. 22. | Oct. 23. 
Octob 21.00 21.10 21.02 120.85 -——|20.59-20.62/20.67 —— 
p ember - - | = > —_ = — 
‘ y Hoe! | i | 
December_|20.91-20.94/|21.03-21.05)20.96-20.98) 20 .81-20.82|20.55-20 57] 20 63-20 .64 
January 20 .89- 20.92) 21.00-21.03/20.91-20.9 |20.74-20 76|20.49-20.51) 20 .57-20.59 
Februar | — — 
March 20 .87-20.88) 20.97-20 99/20 88-20.90/20.69-20 71/20 14-5 20 4 20 .51-20.52 
April | - — 
i | | 
May |20.82-20.85]20.92-20 94/20 83 20.67 20 13 20.44 20 .45-20.46 
June | ” ji a at pfs 
Jul 20.72-20.76|20.81-20.83/20.73-20.74|20.50-20.55 0.33 20.34 20 .35-20.39 
August —| - - i—- — —|- — - - — 
September|—- — —| - | -_ —! — —— == « _ — 
Tone 
Spot | Steady Stead | Steady | Steady | Steady Steady 
Options.| Ste ady 1 Steady | Steady Ste teady Steady Steady 
CENSUS REPORT ON COT TON SPINNING IN 
SEPTEMBER.—tThis report, complete, will be found in 
an earlier part of our paper in the department headed 
“Tndications of Business Activity.” 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING SEPTEMBER.—Persons interested in this 
report will find it in our department headed ‘Indications of 

Susiness Activity,’’ on earlier pages. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 

us by telegraph this evening denote that the early part of 
the week rainfall was general in most sections of the Cotton 
3elt. This delayed picking and lowered grades somewhat. 
The latter part of the week has been generally fair in almost 
all sections. There have been reports of frost from many of 
the States in the northe ie part of the Belt, but no material 
damage has apparently been done. 

Tezas.—Late cotton is making fair progress in this State. 
Weevil and worms have been less active. 

Mobile, Ala.—There have been rains in the interior on 
three days but no material damage has resulted. Picking is 
practically over in this section. 





Rain. Rainfall. — Thermometer 
Texas—Galveston -_...- ..2days 1.52in. high 83 low 54 mean 69 
OT ES See ‘ dry high 82 low 40 mean 61 
Brownsville___....-- 3days 060in. high 84 low 58 mean 71 
Corpus Christi_---—- 1 day 0.02in. high 82 low 56 mean 69 
Dallas si salsa di nae rl P 1 day 0.0l in. high 82 low 44 mean 63 
eee eee < dry low 52 bah tele 
ee aa 1 day 0.14in. high 78 low 46 mean 62 
OS EES dry high 86 low 52 mean 69 
Taylor ists “ dry |. a ssee 
Okla Ardmore ...... ..1 day 0.61in. high 7 low 34 mean 54 
eee eee . dry high 76 low 32 mean 54 
er 3 days 0.67in. high 75 low 31 mean 53 
Oklahoma City........... 3 days 0.35in. high 76 low 33. mean 5 
Ark .—Brinkley ........ ...1 day 0.64 in. high 75 low 31 mean 53 
ee ...2days 2.68in. high 82 low 36 mean 59 
Léttio BROCK. ....<<<««<« ...2days 1.50in. high 74 low 37 mean 56 
, i 4xxa=_eeeeane ...2days 1.29in. high 76 low 35 mean 56 
a.—New Orleans..........2days 1.361im.  -....-.- --- Mean 69. 
era 1 day 1.79 in. high 82 low 40 mean 61 
| | aaa 3 days 1.92in. high 85 low 55 mean 67 
a Ne a a ak 1 day 0.10in. high 86 low 36 mean 60 
Ga.—Savannah ____._......2 days 0.80in. high 91 low 45 mean 68 
S. C.—Charleston__......-- 2 days. 0.42in. high 87 low 46 mean 67 
N.C.—Charlotte_........-- 1 day 0.22 in. high 87 low 36 mean 61 
Tenn.—Memphis_-__.._..--- 2days 0.76in. high 73 low 36 mean 55 
The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
S a.m. of the dates given: 
Oct. 23 1925. Oct. 24 1924 
Feet. Feet. 
WOW GOUIGORS. .cccccces Above zero of gauge. on 
SS ee: Above zero of gauge. 9.8 
| | ee gee Above zero of gauge. 9.7 
STOVENGES.«ccccocecs Above zero of gauge. 17.6 
PRs nkeéectdilawed Above zero of gauge. 5.3 
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THE PLANTATIONS.—tThe fol- 
he actual movement each week from 
figures do not include overland re- 
they are simply a state- 
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finally reaches the market through 
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Stocks at Intertor Towns. Recetpis from Plantattons 























Week —— —_——— _ —--— ,;-— —_—— 
Ended 1925. | 1924 1923 1925. 1924. 1923. | 1925. 1924. | 1923 
July 

24.. 21.742 40.508 22,22¢ 170.236 206,000 278,391 8.454 20,709) 11,646 
31 45,020 35,170 27,656 160.605 182,549 270,233) 35,388 11,719 19,528 
Aug. 

7.- 41,207 13,558 29,726 150.547 183,738 264,913) 31.149, 14,747) 24,400 
14.. 43.254 49,702 46,080| 164.545 158,959 268,226) 57.252 24,923) 51,252 
21... 93.836 35,004 62,758, 191.601 164,199 302.780 120.892 40,244 97,312 
28_. 148.566 113,414142,595 270.980 186,946 331,947227.659136,161 171,762 

Sept. 

4__ 250,017 165,180 146,130) 357,322 224,720| 377,401335,359'202,954 191,584 
11__ 222,121/222,121 170,272) 306,49! 306,496 442,507|/304,900 304,900) 235,378 
18__ 358 650 276,460 256.747) 643,994) 415,060 519.567.473.097 384,961 333,807 
25 32 5.890 291,228288.759 8.2.105 544,092 577,954 554,001 420,260 347,146 

Oct. 

2__ 494.293 366.406 329.949 957.762 603.535 670.922580.130425.849422 910 

9 367.670 320,698 273,052:1,137,618 796.030 811,088 547,516)513,193)413,218 
16 123.813 141 485 287,213)1,267.365| 898.351) 946,192 553,550 543,806/ 422,317 
23 8 '.026.339.292 277.17711,385 045 1.057.209 1 060,002 500.706 198, 150:390,987 

The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1 1925 are 4,322,115 bales; 
in 1924 were 3,510,361 bales, and in 1923 were 3,108 580 
bales. (2) That although the receipts at the outports the 
past week were 383,026 bales, the actual movement from 
plantations was 500,706 bales, stocks at interior towns 
having increased 117,68) bales during the week. Last vear 
receipts from the plantations for the week were 498,150 
bales and for 1923 they were 390,987 bales. 

WORLD SUPPLY AND TAKINGS OF COTTON. 

Cotton Takings. 1925. 1924 
Week and Season, ——_—__-——_— --- ——_—_—_—_ 
Week Season. Week Season 
Visible supply Oct. 16. --|4,474,894 3,547 425 rasn 
Visible supply Aug. 1 ecnai Port (1 oe 2,190,493 
American in sight to Oc 6. 23... 659.146] 5.844.868) 607.166) 4,402,444 
Bombay receipts to Oct. 22--- 11,000 151,000 4,000 75,000 
Other India ship'ts to Oct. 22--} 7,000 114,000} _- 31,000 
Alexandria receipts to Oct. 21-__| 68,000 359,200) 48,000 367 800 
Other supply to Oct. 21 *b__.-- 13,000 237 ,000| 5,000 75,000 
GN 6 os cccecemennas 15,233,040] 9,048,¢ 4, 211,591| 7,141,737 
Deduct— | 
Visible supply Oct. 23._....--- )4,830,364] 4,830, 3.845 », 890 3. 845 >, 890 
Total takings to Oct. 23.a__.-- | 402,676] 4,218,591| 365,701] 3.245.847 
Of which American.......-.. | 319.676] 3,162 "394 | 288,701] 2,346,047 
Of which other __ -| 83.0001 1.056.200! 77.000' 949,800 











* Kimobraces receipts in “Eur 


able—and the aggregate amc 
3,128,591 bales io 
and 1,489,047 


The receipts Oo In dia 1 


a This total embraces the total estimated consumption by Southern mills, 
1.090.000 balesin 1925 and &5 


1925 and 
bales American. 


INDIA rege Sgt MOVEMENT FROM ALL PORTS. 


rope from Brazil, Smyrna, West Indies, &c. 
97 .ON0 bales in 1924—takings not being avail 

yunts taken by Northern and foreign spinners, 
2,438,847 in 1924, of which 2,072,391 bales 
6 Estimated. 


‘otton at Bombay and the shipments 









































from all fndia. ports for the week and for the season from 
Aug. 1, as cabled, for three vears, have been as follows: 
Rectepts at 1925. | 1924. 1923. 
October 22. | — —| | - 
} Since | Stnce ) Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay 11 000! 151.0001 4 oon| 75.0001 6.0 wl 112 > 00 
For the Week Stnce August 1. 
Erports —_—- ea ee ———--— 
jrom— Great , Contt- Jap van & Great ( ‘ontt | Jar an & 
Britain., nent. | China.} mr wal. | Brittain. nent. China. Total. 
Bombay— i j 
1925 1,000 1.000 3.000° 5.000 9,000) 85.006 92.900 186.000 
1924 1.000 5,000 5,000) 11.000 14.9000} 45.600 163.006 212.000 
1923 7,000 6,000 ss 13,000 31,000) 113,000 77,000, 221,000 
Other India ! 
925. 1,000 6,000 - 7,000 25 000) 89 000 114.000 
1924. - . 4.000 27.000 41.000 
7 5,000 5,000 8,000} 43,060 51,000 
Total all— 
Sa 2.000 7.000) 3.000, 12,000 34.000 174,900 92.000 300.000 
1924.... 1.OO 5 000 5.000° 11.000 18,000) 62.000 163.000 243.000 
1923 7,00 11 900) 18.000 49 N00! 156.000 77.000 272.000 
According to the foregoing, Bombay appe ars to show an 


increase compared wit 
7.000 bales. 
of 1,000 
increas¢ 


bales during 
of 57.000 bale 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 


shipments for the past 


1D xports from all India 


h last year in the s 
por 


wee k, and since 


week 


ts record 


rece ipts of 
an increase 
the * show an 


Ss 


Aug. 


week and for the corresponding week 








of the previous two vears 
. | 
Alezandria, Egypt, | 1925. 1924. 1923. 
Oct 21. 
Receipts (cantars)— | 
EEE 340.000 240.000 | 350.000 





























Since Aug. 1- 1.794.621 1.851 696 1,529,603 

Since | Since | s Since 
Exports (bales)— Week .|Aug. 1.|| Week.|: Aug. 1.|| Week. Aug. Rs 
To Liverpool..........- 9,000] 30.568|| ..-.| 34.073|| 5.5001 29.308 
To Manchester, &c _-.-- can ao oer ...-| 34,282! 7.500) 32.485 
To Continent ah “india. 8,000} 52.202|| 6,000) 56.461)|15,500) 71,833 
TO AIST cncascccensa 1,000 10,498) esece 5 ,.325)| 200 9.254 
Total exports_......-.- 18.0001 113.865! 6. 000) 13 30,141 28. 700'142, R80 





Note.—A cantar is 99 Ibs. 





340,000 cantars and the for 





This statement shows that the receipts for the week ending Oct. 21 were 


Egyptian bales weigh about 750 lbs. 


MANCHESTER MARKET.—Our report received by 
‘sable to-night from Manchester states that the market in 


both cloths and yarns is steady. Demand for India is 



































improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 
1925. 1924. 
\8'¢ Lbs. Shirt-| Corron 8\4 Lbs. Shtrt-| Cotton 
32s Cop \ings, Common) Middl’g| 32s Cop \ings, Common|Middl'’g 
Twist to F inest. Upl'ds Twist. to Finest. Upl'ds 
July— d. . &, s. d d d. d. js. d s.d 
24... 20 a2l l16 3 al6 6 14.08 }26 @27',|19 4 a20 0 7.74 
31 20%a21%)16 4 @al67 13.53 |26444a28 19 6 a20 2 18.18 
August- — 
; 20'4a21'44}16 3 al6 6 13.35 126 a27%]19 6 a20 2 17.38 
14, —— 20 a2il 16 3 @al6 6 12.93 125'44a26%1/19 6 a20 2 16.94 
21 20 a2l 16 3 al67 13.07 125 4a26'9119 6 a20 2 16.08 
28... 20 al 16 2 al6 6 12.60 |25 a26 |i8 2 al8 4 15.76 
Sept ember- — 
Bad 19% a20%)15 5 al6 1 12.51 |}24 a25%)18 0 al8 4 16.16 
ae ) a2l 154 al6 0 13.01 |24 4a254)18 0 al8 3 14.2 
, a 20 44a22 156 al62 13.57 123 a24%117 2 a@l7 6 13.54 
25 --|20 4a22 15 6 al6 2 12.91 }23 @25%)17 4 @al8 4 14.09 
October 
a 19\a2l 15 5 al61 12.72 |2444a26%)17 6 a@l8 6 15.23 
Ca aae me 18%a20%\15 2 alh 6 11.53 |24 a26 i8 0 als 4 14.09 
16 IS @219%1146 al5 2 11.54 23% @25%)17 5 als 1 13.53 
23 18 al9%4114 6 al5 2 11.27 12334a254117 5 al8 1 13.45 
SHIP PI ING NEWS.—Shipments in detail: 
Bales. 
NEW YORK—To L iverpeol—Oct. 16—Carmania, 1,609-__--.-.-. 1,609 
To Havre—Oct. 17 —McKeesport, 363__..Oct. 20-—Suffren, 818 1,181 
To Rotterdam—Oct. 16—Ryndam, 50_.....-_-.----- 50 
To Bremen—Oct. 19—Muenchen, 50 Oc t. 20—Americ: a, “15 65 
To Genoa—Oct 20 Giuseppe Verdi, 352_--- 352 
NEW ORLEANS—-To Bremen—Oct. 15—C ity of Weatherford, 
9,990 Oct. 17. SG, Witeintdineknscnewesénawe 19,746 
To Rotterdam—Oct. 15—Youngstown, 1,583- eta, kn 
To Vera Cruz—Oct. 15—Sinaloa, 200; Sheafwater, 300... 
Oct. 17—3ir James Bell, 300 : , 800 
To Liverpool—Oct. 16—Abercos, 5,313; Alexandrian, 10,025 
Oct. 19—Historian, 11,391_- t ee 
To Manchester—Oct. 16— BE rcos, 3,261; Alexandrian, 1,362 
Oct. 19—Historian, G6... jase ae 
To Genoa—Oct. 17 0 5,159 See 5,159 
To Naples—Oct. 17—Monginevro, 200 200 
To Japan—Oct. 17—Volunteer, 10.88] . 10,881 
To Hamburge—Oct. 17—Dreibergen, 77 77 
To Antwerp Oct 17 Driebergen, 200 200 
To Barcelona Oct. 20 Cardonia 1.600 7 1,600 
GALVESTON—To Liverpool—Oct. 16—Deliliz in, 8,489; Telesfora 
de Larrinaga, 9,145; Mount Evans, 6,039 . 23,673 
* Mi: anchester—Oct. 16—Telesfora de Larrinaga, 6,159; Mount 
‘vans, 814 F ; ar 6,973 
To Havre—Oct. 16—Missouri, 6,198; Hornby Castle, 2,280; 
West Hematite, 8,003 ; Gateseene SOoeee 
To Antwerp—Oct. 16—Hornby Castle, 900; West Hematite, 
550- : 1,450 
To Ghent—Oct. 16—Hornby Castle, 3,470; West Hematite, 875 4.345 
To Bremen—Oct. 16—St. Andrew, 8,422; Avonmede, 7,386 15.808 
To Genoa—Oct. 16—Maddelena Odero, 4,006 eyes: 4,006 
To Barcelona—Oct. 17 Arundale, 4,987 . ae . 4,987 
To Japan—Oct. 17—Port Said Maru, 6,500_..Oct. 19—Lat-. 
suno Maru, 12,150_-_- 18,650 
HOUSTON—To Bremen—Oct. 16—Thistleben, 12,372; Cliffwood, 
11,984 Oct. 20—Seydlitz, 5,375...Oct. 21—Cody, 5,420 
eS ~~ “St eee eee Seas 37,001 
To Rotterdam—Oct. 16—Cliffwood, 775 be as aad 5 
To Copenhagen—Oct. 21—Florida, 1,550...Oct. 22—Dela- 
are, 750 cae .- 2,000 
To. Japan—Oct. 20—Volunteer, 1,700_..Oct. 21—Steel Inven- * 
tor, 2,775 4,475 
ToC hina Oct. 20—Volunteer, 500 2 i 500 
To Gothenburg—Oct. 22—Delaware, 265 265 
To Liverpool—Oct. 22—Mosella, 12,430 12,430 
To Manchester Oct. 22 Mosella, 152 — 152 
To Warbure—Oct. 22—Delaware, 800 . 800 
PORT TOWNSEND—To Japan—Oct. 5—President Jefferson, 
1.000 Oct. 8—Kaga Maru, 6,684_..Oct. 13—Africa Maru, 
5,825 ‘ 13,473 
To China—Oct. 5—President Jefferson, 500_._._.Oct. 8—Kaga 
Maru 475 cs 975 
SAVANNAH—To Copenhagen—Oct. 17—Tortugas, 450 450 
To Japan—Oct. 19-——Wales Maru, 3,200 a 3,200 
To Bremen—Oct. 20—Irma Kimme, 2,600 2,600 
CHARLESTON—To Japan—Oct 16—Wales Maru, 3,000 
Oct. 17—Tuscaloosa City, 4.000 . 7,000 
NORFOLK—To Liverpoo!l—Oct. 17— Rhode Island, 700; Rexmore, 
3.050 Oct. 22—Meltonian, 420 _. 4,170 
To Rotterdam Oct. 20 sinnend ijk, 800 — 800 
To Manchester Oct. 22—Meltonian, 1,950..-..........- . 1,950 
To Antwerp—Oct. 22—Barbadian a) Limnos Je 50 
MOBILE—To Bremen—Oct. 15—Effingham, 6,945 F . 6,945 
To Barcelona—Oct. 16—Mar Negro, 1,000; Cardonia, 200 1,200 
JACKSONVILLE—To Liverpoo!—Oct. ? )?)— 2,423;.<0 
Oct. 19—Shickshinny, 1,200 3,623 
SAN PEDRO—To Bremen—Oct. 19 talmund, 800 00 
To Rotterdam—Oct. 19 taimund, 200 200 
To L iverpoo Oct 21 Lochmonar 1 .257 1,257 
SAN 4 RANG ISCO—To Japan—Oct 16—President Cleveland, 
5% . 3,658 
WIL Miso rON—To Bremen—Oct. 22—North Pacific, 8,500_... 8.500 
Total . . sen oé6easeascoenus 291,941 
LIVERPOOL.—Sales, stocks, &e. , for past week: 
Oct. 3. Oct. 9. Oct. 16. Oct. 23. 
anes Oe Ge WOE o 4ecsceuewewce 39.000 41,000 35,000 35 000 
Of which American.......-.-.-. 18,000 19,000 20,000 18,000 
Des GERREGE. «ca cccccstseceasca 1.000 1,000 1,000 2,000 
0” ere 61,000 65.000 71.000 70,000 
Total stock i ld 420,000 441,000 412.000 4f 57. 000 
Of which American........-.-.- 118,000 149,000 119,000 173,000 
Total imports — e 45.000 84,000 45,000 134,000 
Of which American. .....- ~ 19,000 71,000 22.000 98 ,000 
| Amount afloat . - 305.000 304,000 361,000 351,000 
| Of which Americ RS ce. sax mite 196,000 254,000 248,000 
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The tone ol 


each da 


the Li iverpool market for spots and futures 
vy of the past week and the daily closing prices of 























eign shipments 18,000 bales. 








spot cotton have been as follows: 
Spot. uturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
e | 7 . —_ ——EEa7E — 
Market, A fair 
12:15 Quiet Good Good Good Good business 
P.M demand. | demand. | demand. | demand. doing 
Mid.Upl'd 11.54 11.46 11.55 11.43 11.37 11.27 
Sales ....- 3,000 7,000 8,000 7,000 7,000 6,000 
Futures. Quiet Quiet, un Quiet Quiet Quiet Qulet 
Market (15 to 9 pts.jchanged toj9 to 12 pts.|3 to 4 pts.i7 to 9 pts.i6 to 9 pts 
opened decline. |1 pt. adv.| advance. decline. decline. decline 
Market, Quiet Barely st'y|Barely st'y;/Quiet but] Steady, |Barely st’y 
4:00 416 to 9 pts.|1 pt.dec. tojunch’ged tolsteady, 2 to|8 to 10 pts.|10 to 13pts. 
P.M. decline. '2 pts. adv.'5 pts. adv.i 4 pts. dec.! decline decline. 
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Prices of futures at Liverpool for each day are given below: 





Mon. Tues. Wed. | Thurs Fri. 


Oct. 17 
to 12% 4 12 
Oct. 23. I p. 


4:00 


4:00 12%) 4:00 12% 
m.p.™.p. m.p. m.\p. u 


d d d 
1.2611.26 11 
L.ibl.iedl 
] 11.1511.2 
11.161 
1L.16)11.2 


l 
l 
] 
l] 
l 
l 
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BREADSTUFFS 

Friday Night, Oct, 23 1925. 

Flour was higher by 10 to 25c., the 

rise in remained in 

rut. 


week in re 
the 
Buying from hand to mouth has seemingly 
tecently Canadian flour 


early in 
sponse to a cash wheat, but trade 
same old 
become an almost incurable habit. 
was moved to Eastern markets. It was an innovation that 
may or may not continue. Nobody seems very much inter 
ested. The market here is sluggish and indifferent. That 
is the outstanding fact. Northwestern mills will be busy de- 
livering orders on books for the rest of 1925. Export trade 
has increased somewhat with Germany and Greece, Clear- 
ances from New York on the 19th inst. totaled 45,114 sacks, 
of which 26,634 were for Stockholm, with the rest for Ger- 
man and English ports. 
were 33,000 bbls. F 
19,376 sacks, 

Wheat 
later. 
weather permitted a 


Clearances from all Atlantic ports 
rom New York on Saturday they 
the bulk of 


irregular. 


were 
which was for Antwerp. 
At higher, it 
Good weather tended to reduce the price. 


was declined 
Canadian 
resumption of Australia 
Kuropean selling of the May delivery 
with general! liquidation told plainly. Rallies did not hold. 
of passage for Europe in- 
3,680,000 did not respond to 
The American visible 
the 
bushels, 
Yet the 
85.558 000 


one time 
threshing. 
had beneficial rains. 


The quantity wheat on ocean 


creased bushels, Liverpool 
of the 17th inst. 
last week 1,793,000 


Same 


advances like those 
supply decreased bushels, against 
the of 1,757,000 
But the speculative world gave this small heed. 
now $8,085,000 bushels, against 


On the other hand, the mills paid high pre- 


increase in week last vear 


total is down to 
a year ago. 
miums on choice wheat available for prompt delivery; that 
is 14c. a bushel over December for a car of fancy dark No. 1 
hard winter grade. Shipping sales were kept down only by 
the smallness of offerings. The trading basis for cash wheat 
Millers, it 
all 


was reported to be Se. 
of the December 
the wheat. Tit 
fact that Chicago's stock very small. It 
rumored that most of it might soon be shipped out. De- 
cember interested. Only a single 
carload of wheat arrived in Chicago on the 20th inst., and 
the fact that the Minneapolis decreased 175,000 
bushels in three days gave them further cause for reflection. 
To make matters worse, the weather in Canada later became 
bad for threshers. 


higher. 
wheat in 


is said, control 


most domestic markets and 
want 
to the 


was was 


shorts were, of course, 


stock at 


It was said to be unseasonably cold in 
Argentina, where, moreover, rain was needed, as well as in 
Australia, despite some recent Australian rains. sesides, 
the world’s visible available supply total showed an increase 
of only 1,887,000 bushels, as against 13,906,000 a year ago. 


World production of wheat, as estimated by the Interna- | 
Institute of Agriculture at Rome and other official 
2.627,704,000 in | 


tional 
sources, is 2,857,966,000 bushels, against 
1924, an increase of 8.8%. On the 22d inst. prices fell 6c. 
below the high of the previous day on big selling, attributed 
to large Wall Street interests. Foreign traders also 
Farmers in the Southwest were selling more freely. Cash 
premiums fell sharply. Kansas City premiums dropped 2 to 
3c. a bushel and St. Louis 1 to 2c. Beneficial rains in Aus- 
tralia, favorable weather in Argentina and the world’s avail- 
able supply of wheat in September was 61,000,000 bushels 
larger than in 1924. Argentine shipments were estimated at 
1,369,000 bushels, an increase of 635,000 bushels as com- 
pared with the previous week, atoning in a measure for the 
fact that Liverpool was 14, to 1%d. lower. 
Oct. “Weather in Canadian 
Rain or snow general. 
100,000,000 bushels of wheat yet to be threshed. 
generally tied up in the country on account of poor roads. 
Good inquiry for wheat for export; excellent Canadian- 
American mill demand.” To-day prices were irregular, but 
ended % to 1c. net higher at Chicago. Winnipeg was 4 to 
1c., and Minneapolis %c., with Kansas City unchanged to 
4c. higher. The Minneapolis Exchange, it seems, has voted 
approval of deliveries of Duluth wheat at Minneapolis on 


ae * Northwest unfavorable. 
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| in corn lags distinctly. 


traders and others finally woke up | 


; Some 


| December delivery in elevator_cts. 76! 


| July delivery in elevator a $1 SO) % ‘ SO 


sold. | 


ls 
} inst. 


Winnipeg wired | 


Trade here says there is more than | 
Things | 





[Vou 121. 


future contracts. This caused some selling. Yet receipts 
were rather small. The interior is not selling heavily. Cash 
demand was light, however. Premiums were lower at Min- 
neapolis, though steadier elsewhere. Liverpool was stronger 
than expected. And Argentine prices 1 to 2c. higher. In 
Northern Argentina it that heavy rains have been 
harmful to the wheat crop. It is said that Washington esti- 
Argentine crop at 224,000,000 bushels, against 
192,000,000 in 1924-25 and 248,752.000 in 1923-24. The 
' -in Canada was unsettled. Canadian receipts, how- 
larger than those of a year ago, The Canadian 
for more favorable weather. ‘Towards the 
in better technical shape. 
ng interest, to all appearances, has been much reduced 
Export were estimated at 400,000 bushels, 
Final prices show a decline for the week on old options of 
21% to 3c. 


“ DAILY CLOSING PRICES OF 
Sat 


Secs 


' te the 
HiAtLes Lilt 


Was 


market appeared to be 


sales 


WHEAT IN NEW YORK, 
Sa Mon. Tues. Wed. Thurs. Frt. 
cts_166% 164% 165% 163’ 160% 161% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
1% 143% 140% 141% 
1% 140% 139% 139% 
URES IN WINNIPEG, 
Wed Thurs Fri. 


December delivery in elevator_cts._1464 14 
May delivery in elevator .-143% 14 
DAILY CLOSING PRICES OF WHEAT FUT 
Sat Mon. 7 

] 

] 

] 


7 u 
1} 14 
1\% 14 


cts_125 )26 


21% 


October delivery in elevator 
December delivery in elevator. ..--123 
May delivery in elevator -12% 


55 
25 26 4 120% 5% 

Indian corn declined somewhat with favorable weather 
for conditioning and husking the new crop. Also offerings 
of old crop to arrive had a somewhat depressing effect. The 
general feeling was that the trend of prices was downward. 
May led the decline. It was not marked. Speculation was 
not large and shorts covered at one time on an upturn in 
wheat. The market, however, at times did not take offer- 
ings well. The country on the 20th inst. sold 50,000 bushels 
of old corn to arrive and seemed disposed to offer new corn 
more freely, Yet the spot basis was half a cent higher on 
the 20th inst. with No. 2 yellow 9% to 9*4c. over the Decem- 
ber and industries the largest buyers. A car of new lowa 
corn, the first of the season, was received on Tuesday. It 
graded ‘No. 4 vellow, 19.2% moisture and sold at 79%c., 
or 5°%4¢. the December. The American visible supply 
decreased last week 442.000 bushels, against an increase last 
vear of 575,000 bushels. The total is only 3,455,000 bushels, 
against 8.395.000 a vear The International Institute of 
Agriculture estimated the total production of nine countries 
for 1925 at 2.823.592 in 1924, 
an increase of 18.8%. Some foreign buying was reported on 
the 22d inst., but was not confirmed, Chicago received six 
cars of new corn and the grading showed a better quality. 
Prices were irregular in the general market. They got into 
new jow ground and then rallied. There was a severe pres- 
sure and the ending was practically unchanged. Cash corn, 
however, fell 1 to 144¢. To-day prices were irregular and 
ended practically unchanged, There was only a moderate 
business. At one time early in the day new low territory 
was reached for the season under steady if light selling. 
There was no outside demand for long account. Speculation 
The Cash market was weaker. Pre- 
miums at Chicago were 1c. lower. Yet it is true that No. 2 
vellow was Sc. over December. On the decline, too, it was 
also noticeable that the manufacturing industries bought to 
extent. At one time there was an upturn with wheat 
as shorts covered. Country offerings were not large. The 
farmer and dealer are not inclined to sell at present prices. 
Final changes for the week show a decline of 114¢. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat Mon. Tues Wed. Thurs 
cts_100 102 101% 99 99% 
CORN FUTURES IN CHICAGO, 
Sat. Mon Tues Wed. Thurs. Fri. 
75% 74% { 74% 74% 


? 
SO % SO &% 4 78% 


over 


aco, 


3.550.248.0600 bushels, against 


Frit 
No. 2 mixed 99% 


DAILY CLOSING 


PRICES OF 
May delivery in elevator---- 7 7§ 
79% 

Oats 
creased 


declined 
last 


slightly, though the American supply de- 
week 367,000 bushels, against an increase, cu- 
riously enough, in the same week last year of no less than 
1.607.000 bushels. The total is now 64.960.000 bushels, 
against 62,785,000 a year But Chicago commented 


azo, 


| favorably on the fact that for the first time this season the 


the 
Oats 


is smaller than at 
50.000 bushels. 


stock in sight 
Exporters took 


same time last 
were more or 


year. 
less 


| affected by setbacks in wheat and corn with the favorable 


weather for curing corn. The International Institute of 
Agriculture estimated the total production of 26 countries 
for 1925 at 3,519,725,000 bushels, against 3.352.577 in 1924, 
an increase of 5%. A small net decline occurred on the 22d 
in a dull market. A fall of 21% to 3%4c. in wheat at 
Chicago had an effect on oats. It caused no little selling. 
Receipts, it is true, were moderate and cash prices were 
steady. Seaboard cash premiums, indeed, if anything, were 
higher; certainly very firm. England bought about 100,000 
bushels for early delivery. It also inquired about first half 
of November shipment. Under the circumstances the net 
decline in oats was trifling. The markets, though small, 
acted very well. To-day prices ended at a net decline of 4 
to loc., partly in sympathy with a decline in other grain. 
Cash prices were 4 to Yee. lower. The receipts were only 
fair, but the demand, on the other hand, was not at all 
brisk. Exporters, it is true, bought anywhere from 100,000 
to 200,000 bushels late yesterday and were apparently in 
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the market to-day, although no further business was re- 
ported for foreign account. Pit traders were sellers. There 
was no outside support. Final prices show a decline for 
the week of % to lc. 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 
A Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white cts. 484% 48% 47% 474% 47% 47% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 39% 39% 39% 39% 39 38% 
May delivery in elevator 44 
July delivery in elevator 


% 43% 43% 43% 43% 43% 
44% 
DAILY CLOSING PRICES OF OATS FUTURES 


nifty 43% 

IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

October delivery in elevator_..cts. 44% 44% 45% 46 47% 1% 
December delivery in elevator.cts. 427% 42% 42% 42% 42% 
May delivery in elevator 46% 46% 46% 46% 46% 

Rye was quiet within narrow limits. Nothing happened 
to relieve the monotony of sluggish, uneventful markets. 
The American visible supply decreased last week 85,000 
bushels, against an increase last year in the same week of 
738,000 bushels. The total is now 9,307,000 bushels, against 
13,683,000 last year. The trouble seems to be, aside from 
the merely routine character of the home trade, that Europe 
is procuring supplies of rye, mostly from other sources than 
the United States. Chicago wired: “Interest in rye is lim- 
ited. A year ago everybody was buying rye in anticipation 
of a big bulge, with the price close to wheat. Now rye is 
selling about 60c. below the wheat level. This is considered 
too low, but does not attract buying. Cash rye is piling up 
and Duluth sent a cargo of 337,000 bushels to Chicago last 
week.” The total rye crop of 21 countries was estimated by 
the International Institute of Agriculture at 935,417,000 
bushels in 1925, against 673,887,000 in 1924, or an increase 
of 38.8%. Export sales later were 300,000 bushels, partly 
to Norway. The total production of barley of 29 countries 
was estimated by the International Institute of Agriculture 
at 1,149,933,000 for 1925, against 992,450,000 in 1924, or an 
increase of 15.9%. <A net decline of % to ic. came on the 
22d inst., with the price affected by a decline in wheat. 
Foreign demand was small. No speculative support ap- 
peared. To-day prices advanced 4 to 4c. net after irregu- 
lar fluctuations, in imitation of wheat. Chicago cash rye 
was 2c. lower. Export business was light. Final prices 
were ™% to 1c. lower for the week. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 


80% SI 80% 79% 


December delivery in elevator_cts. 824 
7 864 85% 8&4 % 


May delivery in elevator 87% 85% 
Closing quotations were as follows: 


FLOUR. 

Spring tents 8 50 Rye flour, patente 

ears, first sprin 775 Seminola No. 3,ib 
Soft winter strai 7 00: 7 50 Oats 
Hard winter straights... 8 102 8 50 Corn 
Hard winter patente_... & 50a 9 00 Barley 
Hard winter clears 7 00a 7 7: Nos. 
Fancy Minn. patents... 
Olty mills 


$8 10a $5 00a$5 50 
7 25a 4\%e. 
270 a2 80 
2 50 a2 60 

oods— 

,3and4 
9 50010 15 Fanc neste No. 2, 3 
9 65a10 151 aD 


GRAIN. 


7 00 


Wheat, New York— 
No. 2 red, f.0.b 
No. 1 Northern ........... None 
No. 2 hard winter, f.o.b...1.63% Rye, New York— 
No. 2f.0.b 
Barley, New York— 
Malting -....... ones 73% @ 97 


Oorn— 
No.2 mixed 18 4 | 


No.2 yellow 99 4 | 

For other tables usually given here, see page 2007. 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Oct. 16, and since July 1 1925 and 1924, 
are shown in the following: 





Wheat. 
1925 
EEE _ 
Stance 
July 1 


| Week 

| Oct. 16. | 

| Bushels. Bushels. Bushels. 
North Amer_}11 892,000 103,847 000 140,439,000 
Black Sea...) 1.064.000 9,488,001 2.696 000 
Argentina.._.| 734.000 19,383,000) 32,243,000 
Australia - 344,000 13,.120.000 14,126,000 
India 2,512,000 12,904,000 
Oth. countr’si 


ince 


July 1 Oct. 16. July 1. 


Bushels. 
1,225,001 
8 522 006 7 


55,272 006 


Bushels 


189,000 396 OOO 


102,000 


2,048,000 90,238 000 


1,869,000 14,788,001 


Total '14.0%4.000 148 250.000 202 418.900) 4 2000 79. 807.000! 98.14 


7.000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 17, were as follows: 

GRAIN STOCKS 
Wheat 

United States bush. 
New York 283.000 
Boston ses 5,000 
Philadelphia 961,000 
Baltimore ......- 955,000 
Newport News ateaeh 
Mew GEREE.. ccccccnsses 
Galveston . 

Buffalo -. 


Oats 
bush 
2,001,000 
59.000 
565,000 
171,000 
36.000 

90 000 


Corn Rye. 
bush 
265,000 
2.900 
7.000 
50,000 


hush 
15,000 

1,000 
17,000 
33,000 


351,000 
317,000 
2,586 .000 
706 ,000 
£014,000 
190.000 
5,330,000 
72,000 ee ans 
740,000 16,000 1,571,000 
.194,000 7,831,000 
.907 ,000 61,000 22,575,000 
130,000 28.000 746,000 
1,632,000 96,000 1,052,000 
4.163.000 203,000 5,917,000 
3,000 225,000 

39,000 90,000 

11,000 1,348,000 

209 000 765,000 

58,000 4,435,000 


770,000 
14.000 

327,000 4,002,000 439,000 
576.000 

105.000 1.073.000 
25,000 210,000 
1,201,000 9,598,000 


317,000 
2.000 7,000 
18.000 eins tet 
Chicago - - 2,467,000 925,000 
Milwaukee 
Duluth 


34,000 2 
3,159,000 1,137,000 
2,358,000 2,602,000 

1,000 8,000 

78.000 62,000 

105,000 67,000 





| ward. 


| and temperatures were mostly from 2 deg to 4 deg 


| in the 


418,000 | at the 


95.000 | 


' caused a further delay 


aoe | ably delayed. 
499.000 | 


Corn. 
bush. 
130,000 
107,000 


Tolal Oct. 17 1925___.48,085,000 3,455,000 64.960,000 
Total Oct. 10 1925___.49,878,000 3,897,000 65,327,000 
Total Oct. 18 1924____85,358,000 8,395,000 62,785,000 
sae Bonded grain not included above: 
uffalo, 


Wheat. 
bush. 
859,000 
181,000 





13,683,000 

Oats, New York, 47,000 bushels; 
193,000; Duluth, 92,000; total, 332,000 bushels, against 575,000 bushels 
in 1924. Barley, New York, 435,000 bushels; Baltimore, 32,000; Buffalo, 1,078,000; 
Buffalo, afloat, 307,000; Duluth, 186,000; Canal, 707,000; on Lakes, 200,000; 
total, 2,945,000 bushels, against 1,281,000 bushels in 1924. Wheat, New York, 
.238,000 bushels; Boston, 79,000; Philadelphia, 166,000; Baltimore, 308,000; 
Buffalo, 3.379.000; Buffalo, afloat, 1,690,000; Duluth, 212,000; Toledo, 50,000; 


Canal, 252,000; on Lakes, 1,597,000; total, 8,974,000 bushels, against 3,895,000 
bushels in 1924. 


Canadian— 
Montreal. ........-..... 3,847,000 
Ft. William & Pt. Arthur.20,657,000 
Other Canadian 3,949,000 


232,000 982,000 
2,081,000 

774,000 
3,837,006 
3,617,000 
9,116,000 


64,960,000 
3,837,000 


3,687,000 68,797,000 
4,171,000 68,944,000 11,047,000 
8,827,000 71,901,000 16,213,000 


N tN HEMISPHERE. 
-——The Australian wheat acreage for grain is reported to the 
United States Department of Agriculture by the Interna- 
tional Institute of Agriculture at Rome to be 10,500,000 
acres, against 10,755,000 acres harvested last year, according 
to a report made public on Oct. 20. There is also a con- 
siderable acreage of wheat sown for hay in Australia and the 
grain acreage may be increased or decreased depending upon 
the favorable or unfavorable conditions of the season and 


markets. The Agricultural Department adds: 

During the early part of the current season conditions were favorable 
but recent reports indicate that good general rains are needed to insure a 
satisfactory yield. Last year, on the large area harvested, the yield per 
acre was unusually high, amounting to slightly more than 15 bushels per 
acre and being exceeded only in the year 1920-21, when the yield was 16 
bushels. Considering the lack of rainfall recently reported it does not seem 
probable that even should conditions be favorable until harvest the out- 
turn will approach that of 1924-25. It is still more than a month, how- 
ever, until the beginning of harvest, and there may be considerable improve- 
ment or deterioration before the final results are known. 

A recent report from Argentina shows a slight increase over the large 
wheat acreage previously reported. The area sown to wheat is now placed 
at 19,027,000 acres, against 18,829,000 acres previously reported and 
17,792,000 acres sown for the 1924-25 crop. Last year, however, there was 
an unusually high abandonment, which amounted to nearly 10% of the 
area sOWD, aS compared with an abandonment of only eight-tenths of 1% 
for the 1924-24 crop. 

Conditions in Argentina for this season have been favorable with generous 
rains during the past five weeks and temperatures about normal in the 
northern wheat areas and slightly below normal in the southern districts. 
These conditions indicate at least a good average yield. The average yield 
per acre during the period 1914-15 to 1924-25, omitting the very poor 
year of 1916-17, amounted to 11.8 bushels. Should the yield from this 
season be equal to this average on the acreage reported, the crop would 
amount to about 224,500,000 bushels, as compared with 191,138,000 
bushels produced in 1924-25, and 247,036,000 bushels from the 1923-24 


harvest. 
BULLETIN WEEK ENDED 


158,000 
1,531,000 
76,000 





1,765,000 
1,655,000 
2,530,000 


9,307,000 
1,765,000 


11,072,000 


Total Oct. 17 1925__.._27,153,000 
Total Oct. 10 1925_...27,570,000 
Total Oct. 18 1924__..16,973,000 
Summary— 
American 
Canadian 


48,085,000 
27,153,000 
Total Oct. 17 1925. ...75,238,000 
Total Oct. 10 1925_.._77,448,000 
Total Oct. 1924. __ 102,331,000 





WEATHER FOR THE 
OCT. 20.—'The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Oct. 20, follows: 

At the beginning of the week warmer weather prevailed in the centra) 
valley States, but it had again become cooler in the Northwest with tem- 
peratures below freezing over considerable areas. Warm weather continued 
over the southeastern portion of the country, but during the latter part 
of the week a marked cool wave moved southward and southeastward over 
the Great Plains and central valleys with minimum temperatures as low 
as freeziag as far south as central Oklahoma, northern Arkansas, and the 
southern portions of the Appalachian Mountain region. The line of 
freezing, however, extended only slightly farther south than during the 
preceding week, though light to heavy frost was reported as far south as 
the northern portions of the east Gulf States. 

Chart I shows that the weekly mean temperatures were below normal 
from the Ohio Valley and the west Gulf area northward and northwest- 
Throughout the central and northern Plains and most Rock 
Mountain sections the week was from 10 deg. to 13 deg. colder than normal. 
below to the westward. 
It averaged much warmer than normal] in the Southeast, with local excesses 
in temperature of as much as 10 deg 

The week was cloudy and rainy in nearly all sections of the country 
east of the Rocky Mountains. At the beginning low pressure prevailed 
Southwest, and a depression of considerable energy was moving 
across the northern border States with widespread rains over the central 
and eastern portions of the country During the middle days of the week 
anotber depression moved rapidly from the lower Rio Grande Valley to 
New England, accompanied by rainfall throughout the central valle 
States. Near the close there was considerable rain in the Southeast, and, 
same time, a storm moving eastward from the northern Plains 
brought rain or suew to the Northern States from the upper Mississippi 


| Valley eastward 


Chart II shows the geographic distribution of precipitation for the week, 
as a whole. It indicates that rains were heavy in much of the South, 
although they were still moderate to light in parts of the Atlantic coast 
area. Locally in the central and west Gulf sections the total rainfall for 
the week ran as high as 4 to 7 inches. In the Central and Northern States 
it was light to only moderate in most sections, and very little occurred in 
north central districts West of the Rocky Mountains the week was 
practically rainless. There was an unusual amount of cloudy weather, 
especially in the South and in the interior valley States. In parts of the 
Ohio Valley some stations reported only 10%, or less, of the possible 
amount of weekly sunshine. 

The persistence of cloudy and rainy weather over the greater portion of 
the country between the Great Plains and the Appalachian Mountains 
in field work, particularly in the seeding of fall 
grains in the central valley States and the picking of cotton in the north- 
central and northwestern portions of the Cotton Belt. In some sections of 
the interior this made the fourth consecutive week of cloudy and wet 
weather and, as a result, some usual fall activities have become consider 
Over the central and northern Great Plains States condi- 
tions were more favorable for outside operations and farm work made 
favorable advance in most places. ‘There was no widespread harm by the 
cool weather and frost, as crops generally had mostly matured where frost 
occurred. - 

The severe drought in the Southeast has been largely relieved over most 


| areas, though more rain is still needed in some sections, ntgeet A in 
34.000 | lly 


yarts of South Carolina and Florida. Generous rainfall was es 
beneficial in Alabama, Georgia, much of Florida, and in the Middle Atlantic 
States from North Carolina to Pennsylvania. While field work was 
delayed in the central and west Gulf sections, the recent rains have revived 
pastures and improved late truck and other minor crops, and the cooler 
weather near the close of the week was beneficial for sugar cane. West 
of the Rocky Mountains, conditions continued generally favorable, though 
more moisture is needed in some sections of the Pacific Northwest. 
SMALL GRAINS.—Plowing and seeding have been delayed this week 
over nearly the entire Winter Wheat Belt. In parts of the central and 
eastern Wheat Belt seeding has been so much delayed that the intended 
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acreage may be reduced, but in the more western portion this crop is nearly 
ail sown. ‘That already sown is germinating well and the earlier planted 
is mostly up to a good stand and in excellent condition Kye is looking 
fine in the Ohio Valley. Oats are being sown in the South, where moisture 
conditions are much improved Kice has been damaged by rain in Arkansas 
and threshing has been stopped in Louisiana and ‘lexas; harvest continues 
in California. 

COKN .—The excessive cloudiness and frequent showers over much of the 
Corn Belt were decidedly unfavorable for outstanding corn and very little 
husking was accomplished during the weck in the central valley State 
and the southern Great /’lains Some snock damage was reported from 
the Ohio Valley States, while in Missouri practically no husking was done 
There was considerable husking accomplished in northwestern lowa, 
work was delayed elsewhere in that State and was practically suspended 
in Oklahoma In the north-central Plains, conditions were more favorabl: 


Out 


and considerable husking was reported, which was also the case in the 
Atlantic Coast States. The clear, cool weather in the interior at the 
close of the week was more favorable for drying out cornu 

COTTON .— Picking was largely at a standstill during most of the weex 
over much of the belt where the crop has not been harvested, and consider 


reports ad 


possible 


able lowering of grade by frequent rainfail and cloudy weather wa 
Over much of the belt there was only about one fourth of the 
amount of sunshine, and the central western portions had generally 
2 to 3, or more, inches of rainfall. 


and 


In ‘Texas, late cotton made poor progress, though weevil and worms 
are less active. In Oklahoma, further deterioration was reperted and 
there was very little picking accomplished during the week because of 
wetness and muddy fields. In Arkansas, harvest was practically at a 
standstill and there was considerable lowering of wrade ‘ihe picking of 
outstanding cotton was delayed also in Louisiana, Mississipvi, and Ala 
bama, and harvest was largely suspended in ‘leanesser In the more 
eastern portion of the belt cotton has been practically all gathered, except 


in northern North Carolina and in Virginia 

RANGES, PASTURES AND LIVESTOCK Pastures are still produs 
ing some feed in the Northeast and are much improved and geur 
good condition in the South ‘The western ranges are gener in good to 
excellent condition and livestock are being moved to wiliter pasturage 
Livestock are generally in good to excellent condition and heavy sulpmellts 
of both cattle and sheep are being made from many lJocalitir 

FRUIT .—Apple harvest is in full swing in the kast and is nearing com 
pletion locally in the West Shipments of citrus are increasing in Florida 
and oranges are coloring well in California Wa ava harvest 


ally in 


amily 


nut pecal 





are progressing Following the rains of the week, strawverry planting 
has oon resumed in Florida 

MISCELLANEOUS CKOUIDS.—Wet weather has caused some damage 
to potatoes on lowlands of the upper Ohio Valley, and some hari was dont 
by freezing locally in the western Lake region and Central-Northerh staves 
digging has been tiearly Completed in Petitisyivatia ‘Lhere was Cousider 


able delay in digving potatoes and pulling beets in the central Kock) 
Mountain section, but ruins in Ltah facilitated the harvest of beets, and 
conditions generally were favorable in the western I’latcau Leals were 
further damaged by rain in the western Lake region All minor crops 
show improvement in the Southern States, the cooler weather being 

i ‘ while additional rains were very 


yecially favorable for cane in Louisiana, 
bel ful in the Southeast Some late cuttings 
molding in the Ohie Valley, but this crop has 
Virginia. 

WEATHER IN ARGENTINA, S.A 


ot 


bee 


tobacco were 


avout 


ré ports a 


ail secured il 


In the grain-producing sections 


of Argentina the weather during the week ending Oct. 19 Was somewhat 
cooler than for several preceding weeks, the average temperature beimy 
about 4 deg. lower than last week Kainfall was nearly normal in the coru 


and northern wheat zone, and about half the nornial amount Was received 
in southern wheat districts Keports from Argentina this week indicate 
that the wheat crop is still in very good condition, and that corn is getting 
a fairly good start. 

The weather LB 


ircau also furnishes the following resume 


of the conditions in the dilferent States: 
Virginia Richmond: Weather favorable for harvesting and for seed 
ing of Wheat aud vats; some wheat coming up Tobacco about ali secured 


corn cut and bulk housed 

meadows improved by rain. 

plowing done 
North Carolina 


White and sweet potatoes poor; pastures aud 
Kain interfered with cotton picking. Much 


Raleizh tains improved soil conditions for plowing 


and seeding fail grain aud increased water suppiy in west, but rivers stil 
low Hiarvesting sweet potatees, coru, and appies; Inaking sorghua 
sirup. Cotton picking finished in south; retarded by rain in centrai and 
north. 

South Carolina Columbia: Warmth, three days, intensified drought, 
but showers at weck-cud iuproved iate truck, gardens, winter cereai ger 
mination, and soil for further plowing and pianting Considerabie new 
cotton blooming in iate greea ficids; favorabie for increasing weevil. Corn 


sweet potato, aud peanut harvesting resuits unsatislactory 
Georgia.—Atlanta: Abundant precipitation breaking drought over most 
of State; warm until Tuesday when beavy frosts occurred in north portiou 
with slight damage. Ginuing cotton progressing rapidly. Corn ali gathered 
Wheat, oats, and rye bein sown rapidly and germinating well 
Florida.—Jacksonvilic: Warm, d y sunshiny week; ciosed much cooler in 


north and west with beneficial showers last days, except in south wher 
needed on coast. Most of week unfavorable for seed beds, truck, straw 
berries, cane, sweet potatoes, and citrus fruits, but all revived where 


deterioration not too advanced, and panting truck and berries resunicd. 

Alabama.—Montgomery: Rains during week improved water situation 
Light to heavy frost in interior at close. Corn harvesting quite weneral, 
but retarded by rain. Picking cotton practically finished in most sections, 
except some fields in scattered places; open cotton in some fields con 
siderably damaged by rain; some sprouting on ground; ginning good 
progress. 

Mississippi.—Vicksburz: Showers, generally continuous to Saturday, 
caused slow progress in cotton picking with considerable damage to staple 
probably but littie damage by frost in north and central account seasonal 
crop development. Progress of pastures generally good. 

Louisiana.—New Orieaus: Mucn cooler end of week favorable for ma- 
turing cane, which still too green to grind Rain untavorabie for cotton 

icking and staple still in fieids considerably damaged by wind and stain 

ut large part of crop has been picked and ginned. Harvest aud thresbing 
of late rice seriously interfered with and ali other outdoor work delayed 

Tezas.—Houston: Fore part warm; latter part cool, with killing frost 
in northern Panhandle ou 1¥th; light to excessive rains stopped fali seeding 


and rice threshing Progress and condition of winter wheat, oats, iate 
feed, and minor crops good. Progress of late cotton poor with heavy 


frost in northwest; weevil aud wormis less active; picking and ginning slow, 
with some damage to stapie by rain. 

Oklahoma .—Oklahoma City Cold and rainy, with heavy to killing 
frosts in northwest and central portions; work in ficids suspended most 
of week. Cotton deteriorated and grade lowered and picking and ginning 
mostly stopped account rain and wet fields; sprouting and rotting in boils. 


Harvesting corn suspended: sprouting and molding in fields in many 
localities. Seeding wheat delayed as too wet; early-planted excellent 
stand and growth 

Arkansas Little Rock: Very unfavorable for matured crops first of 


week due to rains and overfiow of streams; weather very favorable latter 


portion. Considerabie damage to cotton in nearly all portions; staple 
stained, some rotting, and much seed sprouted. Corn, rice, and forage 


-—— damaged in many localities 
Tennessee.—Nashviile: Heavy to killing frost on 20th; probably consider- 
able damage, but extent not yet known Plowing and seeding again 
delayed, but forage crops, pastures, and grains did well. No progress in 
picking and staple deteriorated considerably. 
Kentucky .— Louisville: Heavy rains prevented plowing and sowing 
wheat, which is deiayed in west censiderably Corn in shock and also 
some last cuttings of tebacco in barns molding because of continued damp 





ness, but relieved by drying winds and sunshine at end of week. Corn 
on stalk falling in mud. Pastures and rye looking fine. 
Friday Night, Oct. 23 1925. 


Aside from cotton goods, markets for textiles continued to 
display fair activity during the past week. A quieter trade 
in primary markets for cotton goods was attributed largely 


| 
| 
| 
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to the firmer belief that the abundant vield of cotton this 
year will eventually result in lower prices for the raw mate- 
id in turn lower prices for manufactured products 
wanted for Furthermore, another Government 
crop report is due next week, and many buyers have been 
inclined to wait until after this is issued before operating as 
freely as they did before the last report was published. In 
1¢@ meantime, spot demand for merchandise Continues of a 
filling 


into consuming channels on 


rial al 


next year, 


in character, though in view of the heavy movement 


past orders, ths is to be ex- 


pected. In other divisions of the textile trade, very satis- 
factory reports are being received from national wholesale 
houses us to present situation and future outlook. They 


natural result of a fairly liberal harvest return, 
increased confidence prompted by the partial 
in Europe and further assurances of reduced 
taxation during the coming yeur by the Federal Government. 


the 


as 


reflect 
well 


ttlements 


is 


The primary linen markets are improving, while demand 
for woolen and worsted goods is more active and markets 
firming. Vreparations for holiday trade are getting into 
full swing among the large retail stores, although gift ad- 


not likely start much before Thanksgiving. 
Most are looking forwurd to a good business dur- 
the holiday season. In the silk department the heavy 
demand for crepe and charmeuse, especially in black, con- 


will 


' 
merchants 


vertising 


Ing 


nues, With other lines likewise moving well. As to floor 
coverings, the trade is counting upon good buying in agri- 


cultural sections of the country. as well as continued buying 
sult of the well-sustained build.ng operations in many 
directions. 

DOMESTIC COTTON GOODS: 
markets ruled quiet during 
of a large yield 
0 confine purchases for the most part to 
of eventually lower prices, The ap- 
another Government crop report, due next week, 
has also, as already said, caused many buyers to defer opera- 
til after the report of the way. However, 
there are a few exceptions. A steady business, though not 
large, is reported in rayon mixtures and printed goods, most 
them for spring, but many for filling-in requirements, 
Colored cottons are seliing moderately to the jobbing trade, 
While cotton yarns have been purchased more freely. Pro- 
duction of cotton goods is increasing slowly, but because of 
he enforced curtailment in the South it is still thought to 
be under the consumption parity. TPrices in a number of 
directions, however, are easier for contract deliveries. Still, 
it develops frequently that when buyers actually need goods 
they pay the prices asked because goods are not plentiful. 
There are a number of constructions of convertibles that 


usa re 


Domestic cotton goods 
the week. The assurance 
of cotton this yeur has encouraged buyers 
immediate needs 


past 


in le CXpectation 


’ } a 
) ach 01 


Is OUul 


fo 
i 


sell in moderate quantities at the best prices reached this 
year. On sheetings a fair business has been transacted, and 
in some cases concessions have been obtnuinab.e, while in 
others the market holds steady. Fine goods have sold in 
sinall quantit-es with quotations steady for spots. Gray 
soods have been none too active, and there have been signs, 


here of easier prices. In regard to shirtings, 
there has been a notable use of colored ya with less of 
the colored rayons employed. Print cloths, 28-inch, 64 x 64's 
are quoted at Tkc., and 27-inch, 64 x 60's, at 
s¢. Gray goods in the 59-inch, GS x 72's construction, are 
quoted at 10%¢., and 39-inch, SOx SO's, at 12°4c¢. 

WOOLEN GOODS: Woolen and worsted goods main- 
tained a firm tone during the week, with broader interest 
displayed in offerings. There has been an active movement 
seasonal merchandise, and raw material markets have 
ruled firm. Buyers were particularly interested in wor- 
steds which have been selling on a more | _beral scale. Mills 
are said have actual in hand in larger volume 
than has been the case during the past three or four years. 
Demand for wools available for mixing with rayon have 
likewise enjoyed a substantial business. In the women’s 
wear division, fine and fancy dress goods have been well 
purchased by most of the large and cloak houses, 
s are more optimistic in regard to the future, and it 
has been pointed out that although retail trade over the past 
three weeks has been the reported in some time, the 
period of greater consuming demand is still ahead. 

FOREIGN DRY GOODS: Markets for linens presented 
a firm appearance, with demand for most items active. 
Manufacturers are said to have taken a keener interest in 
offerings, and importers received a larger volume of orders 
for both prompt and deferred delivery. In regard to hand- 
kerchiefs, buying for the Christmas trade resulted in a 
large amount of business being placed. Demand for those 
of a novelty character dominated. Asa matter of fact, there 
has been an increased demand for most goods of a holiday 
nature. Practically all household fabrics. such as table- 
cloths, towels, bedspreads, etc., containing a touch of color, 
were taken. A good volume of orders was also received for 
goods in rayon mixtures. Burlaps developed firmness dur- 
ing the greater part of the week, owing to reports that two 
ships had been burnt, destroying approximately ten million 
yards of goods, this being about one-ninth of the ordinary 
monthly ghipments from Calcutta. Light weights are 
quoted at 9.40c. and heavies at 12.50c. 


and there, 


lis, 


COnSTTUC! ion. 
> 


of 


to orders 


dress 
actor 


best 
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State and City Department 


NEWS ITEMS 


New York City.—City's Tentative Budget for 1926 Adopted. 
—On Tuesday night, Oct. 20, the city’s proposed budget 
for 1926 was fixed by the Board of Estimate. The figure 

‘ : > 9 £9797 OA 
as proposed for adoption by the Board, totals $440,902 ,577 24 
an increase of more than $41,000,000 over the final budget 
for 1925, which was $399,618,885 44. This is the maximum 
figure id cannot be increased, but may be decreased 
between now and Oct. 31 when the final budget must be 
adopted. It is expected that the total will be scaled down 
to near an even $440,000,000. We quote as follows the 
New York “Times” of Oct. 21 with regard to the tentative 
budget: 

The 1926 city budget as proposed for adoption by vote of the Board of 
Estimate late last night in the City Hall amounted to $440,902,577 24, 
nage is an increase of approximately $41,000,000 over the final budget 
or 1925. 4 

The budget as tentatively accepted, according to the definite assurance 
of Comptroller Charles L. Craig, will be reduced between now and Oct. - l 
not to exceed $440,000,000. Public hearings for the purpose of liste..i' g to 
advocates of further reductions are to be held to-morrow at 10:50 o'clock 
and on Friday, Oct. 24, at 2:40 p. m. : 

In the budget, as proposed for adoption, there have survived incre: 
salaries for only three groups of city employees other than those that are 
made mandatory under State law. The urgent request of the Board of 
Education for an additional $5,700,000 for salary increases wes de. ied 
because ‘“‘it is beyord the financial possibilities of the city.’ as Con ptroller 
Craig expressed it. No provision has been made for additicnal appoint- 
ments to the police force beceuse the total force now allowed by law has 
not yet been appointed. R 

The only salary increases which are not mandatory under the law are in- 
creases for laborers worki:.g on a per diem basis from $5 to $5 50 per day. tle 
placing of matrons and keepers of certain classes of attendants such as bath 
attendants, and of telephone operators in the Fire Department en a mini- 
mum salary of $1,500 a year, and an increase of $100 a yeer grat ted to 
classes of Street Cleaning Department employees, chiefly sweepers aud 
drivers. These increases will approximate in all $2,000,000. 





al 


Others May Get Increases. 

In addition to that, a lump sum of $1,000,000 has been included in the 
budget for allocation between now and Oct. 31 to employees such as me 
chanics and laborers who come under the scope of tne labor laws ard who 
are paid at ‘the prevaili: g rate of wages.’ Another lump sum of $1 .000,000 
is included for salary readjustment for all classes of civil employees to be 
made some time next year, after the assessed valuations and the Comp 
troller's estimate of the general fund are more definite than they can be at 
present. 

An increase to the New York Public Library of $350,000 was granted. 
The distribution of the increase is not specified, but is left to the discretion 
of the library authorities. ‘The Brooklyn Public Library received a mauda- 
tory increase under the law 

‘The budget will have to be kept under $440,000,000."" said Comptroller 
Craig. ‘‘Between now and the end of this month reductions will have to be 
made by the various departments to enable us to reach that figure There 
can be no more increases, and no increases have been made which were not 
absolutely necessary because of the growth of the city. The gra: tig of 
the request of the Board of Education for an additional $5,700,000 was 
beyond the financial limitations of the city.” 

When the final vote was taken Mayor Hylan had himself recorded as 
not voting. 

In explaining the denial of Police Commissioner Enright’s request for 
2,000 additional members of the uniformed police force, Comptroller Craig 
said that the extra policemen already allowed this year had not all been ab- 
sorbed by the departn ent The Board also denied Commissio! er bku- 
right's appeal for salary increases for all officers of his departme:t, from 
the Commissioner down to aud including sergeants. 

The budget makers provided in all more than $5,000,000 for salary 
increases in the proposed budget. 

Under the law, the Board of Estimate was obliged te complete the pro- 


Posed budget not later than midnight of Oct. 20 Until that moment it 
could increase or decrease individual items in the budget or the total, but 
after midnight last night and until midnight of Oct. 41 decreases only may 


become effective The budget, proposed for adoption,’ t' erefore, 
may be reduced in the next ten days either by the Board of Estimate or 
the Board ef Aldermen, but its proposed total may not be iocreased a single 
dollar. 


as 


Error in Assessed Valuation Figures.—In our issue of Oct. 3 
we published a statement issued by Henry M. Goldfogle, 
President of the Department of Taxes and Assessments, 
showing the tentative valuation figures of the 
city for 1926. It is now asserted that some error was made 
in estimating the increase for 1926 over 1925. ‘This appears 
from the subjoined excerpt from the news columns of the 
New York “Times” of Oct. 20. 

Following an executive session yesterday of the budget-making committee 
of the Board of Estimate, Comptroller Charles L. Craig declared that the 
1926 budget would not be permitted to exceed $440,.000,.000 That will 
be about $409,000 000 more than the budget for the current year 

The Comptroller made his assertion late in the day, after he and other 
leading Tammany members of the Board of Estimate, not including Mayor 
Hylan, had been in a political conference with Judge George Wo Olvany, 
leader of Tammany Hall. and with other men prominent in conducting the 
Democratic city campaign. The conference, according to Comptroller 
Craig, dealt with the political situation in general, though the city budvet 
was one of the subjects considered It was held in the uptown law office 
of Mr. Olvany. 296 Madison Avenue. 

Comptroller Craig also disclosed that the origina! figures of the Board of 
Taxes and Assessments, which made it appear that the city would reap 
this coming year the benefit of about $2.500.000,.000 in increased asse 
ments over last year's figures, had shrunk under analysis nearly $1 .500 000 
000 

In other words, instead of having $2,500.000.900 additional in property 
values on which to levy taxes thus helping to hold down the basic tax rate, 
and possibly creating a sulb<tantial margin over the debt limit wherewith to 
build new subways or to finance other public improvements, the city will 
have less than half that sum 


Tar Rate May Be Raised. 

Whether or not this discrepancy in the Tax Board's original estimate and 
its revised figures will involve any increase in the 1926 basic tax rate over 
that of 1925 the Comptroller declared no human being could yet determine 

‘*There are elements of uncertainty in the situation this year,” said Comp 
troller Craig. ‘‘which may make many millions of dollars of difference in 
the city’s prospective receipts That is due primarily to two chief factors 
These are the limitations upon the right to levy bank taxes. and what are 
known as the taxes on ‘other money capital.’ toth these questions are 
now In the hands of the Court of Appeals According to the decision of that 
Court the city stands to gain or lose enormous increments in its proxpective 
income tesides these factors, there is the ever present question at this 
time of the year of the extent to which the estimated receipts from assessed 
valuations may shrink because of contentions set up by owners of realty, 
and the swearing off of personal taxes by those against whom they are 
levied ."* 

Supporting his assertion that the Tax Board's original ficures were creatly 
excessive, the Comptroller exhibited correspondence which he had exchanged 
with Henry M_. Goldfogle, President of the Board of Taxes and Assessments 
in the past ten days. In one of his letters to Mr. Craig, Mr. Gold fogle 
admitted that the Board had included erroneously in its increased assess 
ment valuations many millions of dollars worth of property which is tax- 


assessed 


— 














exempt under the housing ordinances enacted after the war to relieve the 
housing shortage 
As finally revised by the Board of Taxes and Assessments, the ficures 


given a few days ago by Mr. Goldfogle to the Comptroller for his official 
use were as follows: 


REI CRE CO ORIEAE. . 6 cn ccccccdnsavadcncncdées $12,960,995 032 
eee ee ae 246,528,670 
OR ee heen eee at ee ee $13,207 ,523,702 


The assessment ficures of a year ago, as compared with these, were: 
Assessed valuation real estate -- $11,901 348,553 


pun MORONS WMI Soe ns ic cnivccccecucauawdy ices 239,507 540 
PE keisha cscs Rae ea whee dé eee eneiin $12,140,856 093 
Actual increase in taxable values, real and personal, this , ane 


year over last year a ee 


yea | J “HEAT -. $1,066,667 .609 
yecame clear yesterday that if the budget for 1926 Is not to excee 
$410.000.000, there will be a narrow margin, if any. for increasing Be 
or wages in any of the many city departments in which employees have been 
deluging the Board of Estimate with appeals for more money. ; 


Craig Analyzes Situation, 

This is the way Comptroller Craig analyzed the situation yesterda 
within about twenty-four hours of the moment when the budget “‘as proposed 
for adoption™’ must be completed by the Board of Estimate. 

“Starting with the 1925 budget of $409.000,000, in round figures, there is 
a mandatory increase, which may be generally included under the head of 


| debt service. This includes a State tax of $1.337.837. a debt service; using 


uses of | 


| Which we absolutely cannot escape. 


that term in its strict and limited sense, amounting te $8,578.701, and other 
items, such as tax notes and special revenue bonds covering chiefly snow 
removal, street repaving, &c., amounting to $26,491.518.29. All this is 
an Snereay unescapable increase. It is virtually money that has been 
spe 
‘There wil! be about $3,500,000 due on the annual increases for school 
teachers’ salaries, accounted for by the increased personne! and by statutory 
incresses Which are unescapable. This does not include increases in present 
salaries by budeetary action. There you already have $39,009.990 to add 
to the 1925 budget total, making $430,000,000 for the 1926 budzet 


_' Tn_addition to all that, we have provided an increase of $359,099 tor the 
New York Public Library. Increases made necessary under the provisions 
of the Riegelmann City Employes’ Retirement bill. lowering the minimum 
age for retirement with pension by five years in each of the three classes of 
city employees, will amount to $535,514. There is a lot of comparatively 
omalt stuff, including the $2,000,000 that must be set aside to pay more 
policemen. 

“Furthermore, there are some compulsory increases in the recular ap- 
propriations for carrying on the work of city departments. As the city 
grows, the street areas which have to be cleaned are increased. This calls 
for more personnel and paraphernalia in the Street Cleaning Department 
The same may be said of street paving, sewer and water-pipe installation 
and many other necessary municipal functions. 


Employer to Be Disappointed. 

“From this brief summary it wi!l be seen readily that to keep the budget 
dewn to a maximum figure of $440,000,000 will involve a great many dis- 
appointments for department heads, and for a vastly larger number of city 
er ploves.” ‘ 

Before calling upon Mr. Olvany, members of the Board of Estimate 
sitting as the Rudget Committee in executive session, consi Jered many of 
the pleas made for salary increases, Al! these requests, which include the 
$5.790,009 sought for the teaching, administrative staff and attendance 
officers of the Board of Education, the officers of the Police Department 
from the Commissioner down to sergeants, and by many other classes of 
municipal employees. had to be acted upon either yesterday or today 
Thev are all embraced in the special calendar now befor? the budget makers. 

The budget. “as proposed for adoption,”’ must be ready and in final 
form. so far as concerns the Board of Estimate, by midnicht tonicht After 
that hour no increases may be made in the budget, which must be adopted 
fivally by the Board of Estimate not later than midnicht of Oct. 31 The 
Board of Aldermen may decrease, but cannot increase any item in the 
instrument as it comes to them. 

Labor unions are demanding an increase of $4,000,009 to $5,000,000 in 
the budget to brivg up the pay of union men in the city departments to 
whet they — the prevailing rates in private industry.” 

The teaching and administrative staffs of the Boar: . 
sothine an ee en Fee ee, he Board of Education are 

Police Commissioner Enricht has requested 2,009 additiona! policemen 
and is supported in his request by twenty-six civic organizations. He also 
Is asking for salary increases for all officials from Commissioner down to 
Serveant 

Many hundreds of other city employees are also demanding salary 
increases 

All these petitions were placed on a special calendar in the expectation 
that they would be disposed of in the executive sessions on the budget 
before midnicht tonicht 

When the brief executive session was held vesterday the budget makers 
informally discussed the proposition of incorporating in the budget a lump 
sui appropriation that could be utilized any time next year for salary 
inereases It was suevested that $4,000,000 could probably take care of 
those employes not within the scope of the labor unions and teachers’ 
requisitions. seyond informal talk nothing was done with the suggestion. 


Injpunction Granted Against Referendum on 5-Cent Fare 
Bill This November.—An injunction was granted on Oct. 16 
by Supreme Court Justice Joseph M. Proskauer enjoining 
the Board of Elections from placing on the ballot at the 
coming November election a referendum on the 5-cent 
fare question. The New York “Herald Tribune” on Oct. 17 
had the following to say regarding the action taken by 
Justice Proskauer in the matter: 


Justice Proskauer yesterday granted the injunction asked by Frank 
McCabe, a taxpayer, to enjoin the Board of Elections from submitting 
to the voters on the ballot next month a referendum on the 5-cent fare 
question 

The petitioner based his application for the restraining order on two 
points First, that the law to be submitted. which was adopted by the 
Municipal Assembly, was illecal, and, second. that 60 days must elapse 
before the signing of such a measure and the date for its submission to the 
electorate Mayor Hylan signed the bill on Sept 16 It was on the 
Istter point alone that Justice Proskauer granted the injunction, saying 
the necessity for an early decision did not give sufficient time to consider 
the constitutional question ; 

“The tion urged by the Corporation Counsel that the local 
law is possessed of great merit and is the subject of great popular interest.”’ 
said Justice Proskauer, “cannot justify the Court in overriding this statu- 
torv madate The Legislature has determined that there shall be a 
period of at least 60 days for the consideration and discussion of a pro- 
posed local law after the Municipal Assembly has adopted it It has 
explicitly declared what constitutes a proper interval for such discussion 
I cannot substitute a reasonable interval There is no warrant in reason 
or authorits for such usurpation by a court of the right and duty of the 
ecislature. 

John Godfrey Saxe, of the Tammany law committee, who took part 
in the arrcument before Justice Proskauer a few days azo, contended that 
it was within the power of the Court to decide whether the law with regard 
to the 60-day period was mandatory or directory. Justice Proskauer 
held i¢ was mandatory. 


consicde r 





BOND PROPOSALS AND 


this week have been as follows: 


NEGOTIATIONS 


ACADIA PARISH (P. O. Cowley), La.—BOND DESCRIPTION.— 
The $70,000 54% coupon or registered jail bonds awarded to Assel. Goetz 
& Moerlein, Inc., of Cincinnati , at 100.16 (V. 11. p. 1928) a basis of about 
5.22, . are described as follows: Denom. $1.000. Date Jan. 1 1926 Due 
serially Dec. 31 as follows: $5,000, 1926: $6.000. 1927 to 1929 incl. $7.000 
1930 and 1931; $8,000, 1932 to 1934 incl., and $9,000 in 1935. Int. J. & D' 
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ACADIA PARISH (P. oO. Crowley), hs. —BOND OFFERING. mae M. 
Baker, Secretary School Board, will receive sealed bids until Nov. 2 for 
$12,500 5% school bonds. Denom. $100. 


ACADIA PARISH SCHOOL DISTRICT NO. 8 (P. O. Crowley), La. 
—BOND SALE.—The Whitney Central Trust Co. of New Orleans pur- 
chased on Sept. 29 an issue of $50,000 6% school bonds at 100.35. Int. 
payable semi-annually. 


AGATE IRRIGATION DISTRICT (P. O. Agate) Elbert County, 
Colo.— BOND OFFERING.—Jessie P. Heald, Secretary Board of Directors, 
will receive sealed bids until 12 m. Nov. 2 for $60,000 irrigation bonds 
Denom. $500. Due serially 1935 to 1953 incl 


ALLEGHENY TOWNSHIP (P. O. Apollo R. F. D. 1), Armstrong 
County, Pa.—BOND SALE rs: Oct. 17 the $15,000 5° road bonds 
offered on that date (V. 121, 193%) were awarded to Rean ond & Co 
of Pittsburgh at a premium of 55 equal to 100.326, a basis of about 4.92%. 
Dated Nov. 1 192! Due $5,000 yearly from Nov. 1 1929 to 1931 incl. 

ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—On 
Oct. 14 the $105,325 30 6% coupon main, drain, sewer bonds, offered on 
that date—V. 121, p. 1818—were awarded to the First National Bank 
of Fort Wayne at a premium of $1,005. equal to 100.95. Denom. $532 53 
and $500. Date Sept.111925. Int. M.&N. Wueinfrom 1 to 10 years. 


P’ ALLEN TOWNSHIP SCHOOL DISTRICT, Hancock County, Ohio. 
—BOND ELECTION .—On Nov. 3 a proposition to issue $75,000 school- 
building bonds will be voted on. The maximum number of years during 
which the bonds would run is 15 years. Geo. W. Connell, Clerk Board 
of Education. 


ANDREW BAY DISTRICT, Bay County (P. O. Panama City), 
Fla.—BOND SALE.—An issue of $10,000 5% impt. bonds was purchase d 
by A. Duane Doty. 


APPLETON CITY, Saint Clair County, Mo.— BOND DESCRIPTION. 


—The $53,000 5% coupon water works bonds purchased by the Prescott, 
Wright, Snider Co. of Kansas City—V. 121, p. 1818—are described as 
follows: Denom. $1,000. Date Feb. 1 1925 Ses serially Feb. 1 1930 to 
1944, incl. Prin. and annual int. (Feb. 1) payable at the Commerce 
Trust Co., Kansas City. Legality approved by Charles & Rutherford of 
St. Louis. Date of award Sept. 30. 


Financial Statement. 
Assessed valuation se 
Total bonded debt- ‘ 
Population, 192@ C ensus, 1,262. 


ASHTABULA, Ashtabula County, 


$1,500,000 
53,000 


Ohio.— BON D OF FERING.— 
M. ‘ 


Sealed bids will be received until 12 m. Nov. 7 by Taylor, City 
Auditor, for $25,000 5% peuges Se municipal street railroad a Denom. 
$500. Dated Oct. 1 1925 nt & O. Due $2,500 yearly from Oct. 1 


1926 to 1935 incl. A certified chec 3 for 2% 
wpe rs to the City Treasurer, required. 
or within ten days from time of award. 


of the amount of bonds bid for, 
jonds to be delivered and paid 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 1 p. m. (eastern standard time) 
Nov. 16 by W. W. Homes, Clerk Board of County Commissioners, for 
$30,700 5% coupon Youngstown-Conneaut I. C. H. No. 13, Section B, 
road improvement bonds. Denom. $1,000, except one for $700. Dated 
Oct. 1 1925. Principal and semi-annual interest (A. & O.) payable at the 
County Treasurer's office. Due $700 April 1 1927 and $2,000 each six 
months from Oct. 1 1927 to Oct. 1 1934, inclusive. A certified check for 
$1,000, payable to the County Treasurer, required. Bonds to be delivered 
and paid for within ten days from time of award. 


Financial Statement. 


True valuation approximate ‘ : od t 50 000.000 
Assessed valuation — sin eta 31,222,950 
This issue onsQuean aa 30.700 


County's portion State Aid bonds outstanding __- 
Total bonded debt, including townships’ portion and ‘general 
assessments, this issue included . ; A 
Sinking fund- 
Population, 65,000; tax rate, 


753,898 
625,300 


t© 


5.266 mills. 


These are the bonds originally proposed to be sold on Oct. 26 (V. 121, p. 
1939), but the offering of which has been postponed until Nov. 16. 

AURORA (P. O. Dearborn), Ind.—BOND SALE.—On Oct. 5 the 
$13,500 5% coupon lighting sy stem bonds offered on that date (V. 121, p 


1484) were awarded to the © ity Securities Corp. of Leggy at a pre- 
mium of $89 10, equal to 100.66, a basis of about 4.76% Jated Sept. 1 
1925. Due each six months as follows: $3,000, Sept. 1 1926, $1,500, 
Mar. 1 1927 to Sept. 1 1928 incl.; and $500, Mar. 1 1929 to Mar. 1 1933 incl. 


AUDUBON COUNTY (P. O. Audubon), lowa.—BOND SALE.— 
The $54,000 funding bonds offered on Oct. 19-——-V. 121, p. 1939—were 
awarded to the White-Phillips Co. of Davenport at par. Date Nov. 1 
1925. Denom. 7 000. Due serially 1927 to 1937, inclusive. Interest 
payable M. & N 


BELOIT, Rock County, Wis.— BOND SALE.—The following 
coupon sc hool bonds, aggregating $75,000, offered on Oct. 16 ( 
1939) were awarded to the Beloit S: avings Bank at a premium of si, 
equal to 102.28, a basis of about 4.21‘ 
$25,000 storm sewer bonds. Date Nov. 1 

1937 incl , and $1.000 in 1938. 
50,000 bridge bonds. Date Oct. 1 1925. 
incl. and $3,000 1936 to 1945 inel. 


BELMONT COUNTY (P. O. St. 


~ 


1925. 
Due $2,000 1926 


Due $2,000 1926 to 


to 1935 


Clair: ville), Ohio.—BOND OFFER 


ING.—Sealed bids will be received until 1 p. m. (Eastern standard time 
Nov. 2 by Homer G. Finley, Clerk of Board of County Commissioners, for 
$44,972 55 5% Barnesville-Temperanceville road in Somerset Township 
impt. bonds. Denom. $1,000 except one for $972 55 Dated Nov. 1 1925 
Int. M. & N. Due on Nov. 1 as follows: $4,972 55, 1926, and $5,000, 
1927 to 1934, incl. Certified check for 5% ‘of the an ount of bonds, pay- 
able to the Board of County Commissioners, required. 
* BELTRAMI COUNTY (P. O. Bemidji), Minn.—2OND SALE.—The 
$100,000 coupon refunding bonds offered on Aug. 24—V. 121, p. 870— 
were awarded to Ballard & Co. of Minneapolis as 5%s at par Date 
Aug. 11925. Due as follows: $33,000, 1928 and 1929, and $34,000, 1930. 
BERKLEY, Oakland County, Mich.—BOND SALE.—On Oct. & the 
four issues of bonds offered on that date (V. 121. p. 1818) were awarded 
to Lewis & Co., Inc., of Detroit, as 54s at a premium of $288 75, equal 


to 100.13: 

$10,000 street opening assessment Roll No. 
7.000 street opening assessment Roll No. 26 bonds. 

28,000 special sewer assessment Roll No. 24 bonds. 

147,500 special sewer assessment Rolls 27 to 32, inclusive, bonds. 
Due serially one to four years. 


BETHEL, Pitt County, No. Caro.— BOND OF FERING.—F. R. Blount, 
Town Clerk, wil! receive sealed bids until Nov. 3 for $85,000 6% water and 
sewer bonds. Interest payable semi-annually. 


BEVERLY TOWNSHIP SCHOOL DISTRICT (P. O. Delanco) 
Burlington County -—BOND SALE.—On Oct. 21 the issue of 
£34 7% coupon (with Priviieg of registration as to principal only or as to 

rincipal and inte school district bonds, offered on that date 

tw ati p. 1939) were awarded to Rufus, Waples & Co. of Philadelphia, 
paying $125 .¢ 066.40 for $124,000 bonds ($125,000 offered) equal to 100.86, 
a basis of about 4.67 ° Dated June 30 1925. Due on June 30 as follows 


$3. 500, 1927 and 1928: $4,000, 1929 to 1940 incl.; and $5,000, 1941 to 1953 
incl. and $4,000, 1954. 


BEXAR COUNTY (P. O. San Antonio), Tex.—BOND OFFERING.— 
W. 8. Kendall, County Auditor, will receive sealed bids until 11 a. m. 
Oct. 28 for the ‘following 4% % bonds, aggregating $2,050,000: 


25 bonds. 





$1,400,000 court house and jail bonds. Due April 10 as follows: $25,000, 
1927 -_ 1928; 30,000, 1929 to 1939 incl.; $35,000, 1940 to 
133 in ing: ; $40,000, 1950 to 1959 incl. and $45,000: 1960 to 


Due April 10 as follows: 


2965 ind 
etenad ; $15,000, 1932 to 1961 incl.; and $25, 


$10. 000, 1927 to 1931 
000, 1962 to 1965 incl. 








50, 000 Juvenile home bonds. Due April 10 as Sallews: $1 a0, 1927 to 
1955 incl.: $2.000, 1956 to 1964 incl. and $3,06 45. 
Denom. $1,000. Prin. and semi-annual int payable ~y the Seaboard 
National Bank, N.Y.C. Legality approved by John C. Thomson, N. Y.C 
A certified check for 2% of bonds bia for, payable to the County Judge 
is required 


BINGHAM LAKE, Cottonwood County, Minn.—BOND OFFERING 





—Karl 8. Leim, Village Clerk, will receive sealed bids until Oct. 30 for 
$6,000 7 electric distribution bonds. Due Oct. 1 1945. 
BIRMINGHAM, Oakland County, Mich.—BOND SALE.—On Oct. 19 
the Detroit Company of Detroit purchased an issue of $48,000 civic centre 
bonds as 4'4s at a premium of $7, equal] to 100.01 a basis of about 4.495% 
Denom. $1,000. dated July 1 1925. Principal and semi-annual interest 
J. & D.) payable at a place agreed upon between the Village Commission 
and the purchaser Due on July 1 as follows: $3,000, 1926 to 1931. inclu- 
| sive; $4,000, 1932 to 1936, inclusive, and $5,000, 1937 and 1938. Bonded 
| debt, $288.700; water debt (included), $52,000; sinking fund, $27, : 
assessed valuation, $8,629,700. 





lowa.—BOND SALE.—The White- 
= an issue of $6,000 5% town-hall 
bonds. Denom. $500. Date Sept 1925. Due Nov. 1 as follows: 
$500 in 1927, 1929, 1931 to 1934, incl., * ia $500 1936 to 1941 Incl. Prin. 
and semi-ann. int. (M. & N.) payable at the office of the Town Treasurer. 
Legality approved by C hapman, Cutler & Parker, Chicago. 


BLUEFIELD, Mercer County, W. Va.—BOND OFFERING.—Geo. W. 
Sharp. Secretary of State Sinking Fund Commiasion, will receive sealed bids 


BLAIRSTOWN, Benton Count 
Phillips Co. of Davenport has purchs 


ntil 2 p.m. Oct. 28 for $100,000 5% coupon general improvement bonds. 
Date Mar. 1 1925 Denom. $1,000. Due Mar. 1 as follows: $7,000, 1927: 
$3,000. 1928: $4,000. 1929: 33.000, 1930 and 1931 000. 1932: $3,000, 1933 
and 1934; $4,000, 1935; $3,000, 1936 and 1937; $4,000, 1938: $3,000, 1939 
and 1940; 34.000, 1941; $3,000, 1942 and 1943: $4.000, 1944: $3,000, 1945 
and 1946: $4,000, 1947; 33.000, 1948 and 1949; $4, poe, 1950; $3,000, 1951 
and 1952: $4,000, 1953, and $3,000, 1954 and 195. Prin. and semi-ann. 


int. (M. & 8.) payable in gold at the office of the State Treasurer or at the 
National City Bank, N City, at option of holder. Legality approved 
by John C. Thomson, of N. Y. City. 
Financial Statement 
Assessed valuation... 
Total debt, including this issue. 
Population (1920 Census), 15,282. 


BOUND BROOK, Somerset County, N. J.—BOND SALE.—On 
Oct. 20 the two issues of 5% coupon (with privilege of registration as to 
principal only or as to both principal and interest) improvement bonds, 
offered on that date (V. 121, p. 1939) were awarded as follows: 
$26,000 temporary improvement bonds to H. L. Allen & Co. of New York 

at a premium of $555 62, equal to 102.13, a basis of about 4.59%. 
Due Nov. 1 1931. 
36,000 temporary improvement bonds to New Brunswick Trust Co. of 


$23 329,282 
1,100,000 


New Brunswick at a premium of $280 44, equal to 100.77, a basis 
of about 4.60% Due Nov. 1 1927. 

Dated Nov. 1 1925. 

BRET HARTE UNION HIGH SCHOOL DISTRICT, Calaveras 


County (P. O. San Andreas), Calif.—BOND OFFERING.—Sealed bids 
will be received until Nov. 2 by the County Clerk for $60,000 54% % school 
bonds. Due serially 1926 to 1955 incl. 


BRISTOL, Sullivan County, Tenn.—BOND SALE.—The Dominion 
National Bank of Bristol has purchased an issue of $12 000 5% school 
bonds at par. Date Sept. 1 1925. Due $500, 1926 to 1949 incl. Legality 
approved by Peck, Shafer & Williams of Cincinnati. 


BROWARD COUNTY SCHOOL DISTRICTS (P. O. Fort Lauder- 
dale), Fla.—RBOND OFFERING.—James 8S. Rickards, Superintendent 
Board of Public Instruction, will receive sealed bids until 2 p. m. Nov. 9 
for the following 54% school bonds, aggregating $300,000: 
$290,000 Special Tax School District No. 3 bonds. 

100.000 Special Tax School District No. 4 bonds. 

Date June 1 1925. Denom. $1,000. Due in 3 to 29 years. Prin. and 
int. (J. & D.) payable at the Hanover National Bank, N. Y. City. Legal- 
ity approved by Chester B. Masslich, N. Y. City. A certified check for 


oC 


2% of bid is required. 

BRYAN, Brazos County, Texas.—BONDS VOTED .—At the election 
held on Oct. 6 (V. 121, p. 1595) the voters authorized the issuance of $25,000 
water bonds by a count of 131 for to 50 against. 


BURNT BRANCH DRAINAGE DISTRICT, Clarendon and Flor- 
ence Counties (P. O. Manning), So. Caro.— BOND SALE.—The $25,000 
6% drainage bonds offered en Aug 25—V. 121, p. 1005—were awarded 
to the First National Bank of Olanta at 95. 


BUSHNELL, Sumter County, Fla.— BOND SALE.—The following 6% 
bonds aggregating $62,000, offered on Oct. 14 (V. 121, p. 1256), were 
awarded to Wright, Warlow & Co. of Orlando at 95.01, a basis of about 
6.46%: 
$55,000 water works bonds. Due July 1 as follows: $2,000, 1930; $1,000, 

1931 to 1936 inel.; $2,000, 1937 to 1959 incl., and $1,000 in 1960. 

7,000 electric licht bonds. Due $1,000 July 1 1930 to 1936 incl. 

Date July 1 1925. 


BYRD TOWNSHIP RURAL SCHOOL DISTRICT, Brown County, 
Ohio.— BOND ELECTION .—At the coming fall election to be held on 
Nov. 3 the voters will vote on the question of issuing $30,000 school-building 
bonds. The maximum number of years during which the bonds would 
run is 15 years, to be measured from April 1 1927. L.A. Stephenson fs 
Clerk Board of Education. 


CALIFORNIA (State of).—BOND SALE.—The $2,000,000 4%% 
coupon veterans’ welfare bonds offered on Oct. 15 (V. 121, p. 1702) were 
awarded to a syndicate composed of the First National Bank, Eldredge & 


Co., both of New York, Anglo London Paris Co. and the Bank of Ital 
both of San Francisco, at a premium of 315.700, equal to 100 785 a bas 
of about 4.42° Date Oct. 1 1925 Due Feb. 1 as follows: $128,000 in 


1927. $68.000 in 1928, $71.000 in 
$81. 000 in 1932. $85,000 in 1933 
in 1936, $102,000 in 1937, 


19: 29, $75,000 in 1930, $68,000 in 1931, 
$89 000 in 1934, $92,000 in 1935, $97,000 
$106,000 in 1938. $110.000 in 1939, $116,000 In 


1940, $130,000 in 1941, $126,000 in 1942, $132,000 in 1943, $138,000 in 
1944, $144,000 in 1945, and $42,000 in 1946. 

Names of Other Bidders— Premium. 
i; ey Ge ih i tb es ce ee cladakawawiadaddedeadeekuaien $1,000 
Drake.  : eee with ae Wmn hastith no Baiteicaiaie 5,000 

iT a a eee peda bbeubcanee 10,000 
We ‘is Fargo Bank and Union Trust Co___.____.._...-....-------- .500 

pg Ee ee Se a ee 
I ae ane hi aaiemecnaa 15.600 
I a a a as i 14,000 
Ph: TE ie Ub ddathdnenedned kdsbtoescnnsseautddnbhonnann 15,000 


CALUMET, Itasca County. a, —BOND SALE.—The followin 
bonds offered on Oct. 12—V. » De 
Dickey Co. of Minneapolis: 

$30.000 water supply bonds. 

40.000 sewer system bonds. 
Date Oct. 1 1925. Due serially in 15 years. Int. payable A. & O. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12:30 p. m. Nov. 2 by Samuel FE. Barr, City Auditor, 
for the following three issues of 5°% (special assessment) street impt. bonds, 
aggregating $82,315.62: 
$37,256.19 16th Street bonds. Denom. $1, 000 and $250 and 1 for $256.19. 

Due on Sept. 1 as follows $4,256.19, 1927: $4,000, 1928; 
¥4; aoe. 1929; $4.000, 1930; +5 sro 1931; $4,000, 1932; $4,250. 
3: $4,000, 1934: and $4,250, 1935. 
21,388.10 oes Street bonds. Denom. $1 bon and $500 and 1 for $338.10. 


6% 
1702——were awarded to the V ells- 


Due on Sept. 1 as follows: ‘$2, 388.10. 1927; $2,000, 1928; 
$2.500, 1929 to 1934 incl. and $2,000, 1935 

23,671.33 18th Street bonds. Denom. $1,000 and $500 and 1 for $671.33. 
Due on t. 1 as follows: $2,671.33, 1927; $2,500, 1928 and 
1929; $3. 
$2,500, 


1930: $2,500, 1931 and 1932; $3,000, 1933 and 
1934 and 1935. 
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Dated Sept. 1 1925. 
City Treasurer's office. 
required. 


CAROGA, Fulton County, N. Y.—BOND SALE.—The $20,000 
4%%% coupon (with privilege of registration as to principal only or as to 
both principal and interest) park series B bonds, offered on Sept. 14 (V. 
121, p. 1125) were awarded to Farson, Son & Co. of New York, at 100.37, 
a basis of about 4.47%. Dated Aug. 31925. Due $1,000 yearly from Feb. 
3 1932 to 1951 incl. 


CASCADE LOCKS SCHOOL DISTRICT (P. O. Cascade Locks) 
Hood River County, Ore.—BOND OFFERING.—The District Clerk, will 
receive sealed bids until 7 p. m. Oct. 31 for $20,000 not exceeding 6% 
school bonds. Denom. $500. Date Oct. 11925. Due $1,000, 1928 to 1943 
incl. and $2.000, 1944 and 1945. Prin. and semi-annual int. payable at 
the County Treasurer's office. A certified check for $1,000 is required. 


_CASHMERE, Chelan County, Wash.—BOND OFFERING.—Fred. 
N. Mintzer, City Clerk. will receive sealed bids until Oct. 26 for $8,000 
6% impt. bonds. Due in 20 years’ optional after 2 years. 


CHATHAM, Columbia County, N. Y.—BOND DESCRIPTION .—The 
$14,000 4% % new fire house bonds purchased by the State Bank of Chatham 
1940) are described as follows: Registered bonds in de- 


at par (V. 121, p. 
nomination of $2.009. Dated Oct. 1 1925. Int. A. & O. Due $2,000 
Date of award Sept. 28. 


yearly from Oct. 1 1926 to 1932 incl. 
CHINA GROVE, Rowan County, No. Caro.—BOND OFFERING.— 
. L. Cooper, Town Clerk, will receive sealed bids until Nov. 18 for 
$75,000 public improvement bonds. 


CIRCLEBACK SCHOOL DISTRICT, Bailey County, Tex.—BONDS 
VOTED.—At an election held recently the voters authorized the issuance 
of $14,000 school bonds. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Oct. 26 by L. 8S. McKee, County 
Treasurer, for $16,000 5% coupon George Weber et al. road in Silver Creek 
Township bonds. Denom. $800. Dated Sept.8 1925. Int. M.& N. 15. 
Due $800 each six months from May 15 1927 to Nov. 15 1936, incl. 


CL .ARWATER, Pinellas County, Fla.—BOND DESCRIPTION.— 
The $367,000 5% % coupon improvement bonds awarded to J. H. Hilsman 
& Co., of Atlanta, on Oct. 5 at 96.27 (V. 121, p. 1819)— a basis of about 
5.77%, are described as follows: Denom. $1,000. Date June 11925. Due 
June 1 1955. Interest payable J. & D. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING .—Sealed bids will be received by Chas. C. Frazine, Director of Finance, 
until 11 4. m. (eastern standard time) Nov. 7 for $578,000 4% % special 
assessment bonds. Denom. $1,000. Dated Nov. 1 1925. Prin. and semi 
ann. int. (M. & N.) payable at the office of the Director of Finance or at 
the office of the Legal Depository of the City at the option of bearer. Due 
on Oct. 1 as follows: $64.000. 1927 to 1930 inel.: $65.000, 1931: $64.000, 
1932 to 1934 incl. and $65.000. 1935. A certified check on some bank 
other than the one making the bid for 3°% of the amount of bonds bid for 
payable to the Director of Finance required. Delivery of bonds will be 
made at either the office of the Director of Finance or at the office of the 
City's legal depository. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—RBOND FLECTION: 
—On Nov. 3 the voters will vote on the question of issuing $950,000 road 
improvement bonds. 


COLUMBUS, Franklin County, Ohio.—RBOND ELECTION.—On 
Nov. 2 $800,000 city building bonds will be submitted to a vote of the peo- 
le. The maximum number of years during which the bonds would run 
s 25 years. Jas. J. Thomas, Mayor. 


CORPUS CHRISTIE, Nueces Cousty, 
—On Oct. 10 the State Comptroller of Te 
plant bonds. Due serially. 


COUNCIL GROVE, Morris County, Kan.—RBOND SALE.—The 
Shawnee Investment Co. of Topeka has purchased an issue of $29.500 4% % 
refunding bonds Date Feb. 1 1925 Due serially Feb. 1 1926 to 1945 
incl. Int. payable F.& A 


CRAWFORD COUNTY (P. O. Girard), Kan.—POND SALE.—TtThe 
Fidelity National Bank & Trust Co. of Kansas City has purchased an issue 
of $90,000 4% % bonds. Due serially, 1 to 10 years. 


CRESTLINE, Crawford County, Ohio.—BOND ELECTION.—On 
Nov. 3 the question of issuing $80,000 sewer and sewage-disposal bonds 
will be voted upon. The maximum number of years during which the 
bonds would run is 25 years. Chance E. Dewald is Village Clerk. 


CROOKSTON, Polk County, Minn.—CERTIFICATE OFFERING .— 
The City Clerk will receive sealed bids until 8 p. m. Oct. 27 for $1 .699 
certificates of indebtedness. A certified check for 2° of bid is required. 


CROSBY COUNTY (P. O. Crosbyton), Tex.—PONDS REGISTERED. 


—On Oct. 16 the State Comptroller of Texas registered $35,000 54% 
road bonds. Due serially. 


CUYAHOGA COUNTY (P. O. Cleveland), 
CEIVED 
assessment 
offered on Oct 


Prin. and semi-ann. int. (M. & 8S.) 


ayable at the 
A certified check for 5% of the és 


nds bid for, 


Tex.—BONDS REGISTERED. 
xas registered $40,000 5% gas 


Ohio. 
No bids were received for the six issues of 446 & 
sewer and water improvement bonds 
21 (V. 121, p. 1702). 


CYPRESS GROVE, Harris County, Tex.—PONDS REGISTERED .— 
On Oct. 16 the State Comptroller of Texas registered $30,000 6% water 
works bonds. Due serially 


DALLAS COUNTY (P. O. Dallas), Tex.—-BONDS REGISTERED .— 
On Oct. 14 the State Comptroller of Texas registered $250,000 6% levee 
improvement bonds. Due serially. 


DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Dear- 
born), Wayne County, Mich.—PBOND OFFERING Sealed bids will be 
received until 8 p.m. Nov. 5 by E. E. Walborn, Secretary, Board of Edu- 
cation, for $199.000 school bonds at not exceeding 5% interest Denom. 

1,000. Dated Jan. 15 1926 Prin. and semi-ann. int. (J. & J. 15) paya- 
ble at the American State Bank of Dearborn or the Dearborn State Bank, 


NO BIDS RE- 
coupon (special 
agvrecating $323,000, 


or both. Due $10,000 yearly from Jan. 15 1927 to 1945 inel. Certified 
check for 3% of the arnount of bid. payable to the District Treasurer, re- 
quired. Bidder to furnish blank bonds ready for execution and pay for his 


attorney's opinion of lecality Bonded debt ‘including this issue). $820.400. 


As valuation, 1924, $15,000,000: 1925, $21,000,000. Population, 
7,750. 

DEARBORN, Wayne County, Mich.—PONDS VOTED.—At the 
election held on Oct. 12—V. 121, p. 1703—the voters authorized the 


issuance of the following bonds 
$425.000 water main bonds by a count of 4.831 for to 160 against. 
40,000 police and fire alarm system bonds by a count of 4,635 for to 


356 against. 


DELAWARE (State of).—BOND 


OFFERING.—Sealed bids will be 
received until 1 p. m. Nov. 3 by Thomas 8S. Fouracre, State Treasurer 
(P. O. Dover), for $500.000 4% coupon or registered highway bonds. 


Denom. $1.000. Dated Jan. 1 1925. Principal and semi-annual interest 
(J. & J.) payable at the Farmers Bank, Dover Due Jan. 1 1965. optional 
at 105 on any interest paying date after one year. Certified check for 5% 
of the amount of bonds, payable to the State Treasurer, required. Bids 
will be received for $200,000 of the issue. The State will reserve $300,000 
for investment of State funds. 

DELTA, Delta County, Colo.—BOND ELECTION.—An election 
will be held on Nov. 3 for the purpose of voting on the question of issuing 
$20,000 4% % refunding bonds 

DETROIT, Wayne County, Mich.—NO BIDS RECFEIVED.—No bids 
were received for the $i 000.000 4% °%; registered sp cial assessment bonds 
offered on Oct. 21—V. 121, p. 1940 Dated Nov. 1 1925 to Jan. 15 1926. 
Due as follows 


Nov. 1 1925 $750.000 more or less.| Dec. 15 1925 $750,000 more or less. 
Nov. 15 1925 750.000 more or less.!Jan. 11926 500.000 more or less. 
Dec 11925 750,000 more or less.|Jan. 151926 500,000 more or less. 


It is stated that an attempt will be made to dispose of them at a private 
ale. 








DORMONT (P. O. Pittsburgh), Allegheny County, Pa.—BOND 
SALE.—On Oct. 9 the $15,000 4 % coupon borough bonds offered on that 
date (V. 121, ed to Hedm 


F 1703) were awa ond & Co. of Philadelphia at 
a premium of $410, equal to 102.73, a basis of about 4.34%. Da Aug. 1 
1925. Due Aug. 1 1055. 


DU PAGE COUNTY (P. O. Wheaton), Ill.—BOND OFFERING.— 
Sealed or oral bids will be received until 10 a. m. Oct. 27 by Clarence V. 
Wageman, County Clerk, for $160,000 444% road bonds. Denom. $1,000. 
Dated Nov. 1 1925. Int. M. & N. Due on May 1 as follows: $5,000, 
1929 and 1930; $10,000, 1931 to 1939 incl., and $15,000, 1940 to 1943 incl. 
Certified check for 2% of the amount of bid, payable to Du Page County, 
required. Legality approved by Wood & Oakley of Chicago. 


DUPONT SCHOOL DISTRICT (P. O. Avoca), Luzerne County, 
Pa.—BOND OUFFERING.—Sealed bids will be received until 7:30 p. m. 
Oct. 29 by John J. Vida, Secretary of Board of School Directors, for $45,500 
5% school bonds. Denom. $1,000 and $500. Dated Dec. 1 1925. Int. 
J.& D. Due on Dec. | as follows: $3,000, 1926 to 1935; $3,500, 1936 to 
1944, incl.; and $4,000, 1945. Certified check for 10% required 


ENGLEWOOD, Araphoe County, Colo.—BOND SALE.—A dicate 
composed of Gray, Emery, Vasconells & Co., the United States National 
Co. and Henry Wilcox & Sons, all of Denver, have purchased the following 
bonds aggregating $244,000 at 98.66: 
$190,000 water bonds. 

34,000 Hampden Ave. paving bonds. 

Date Sept. 1 1925. 


EAST BATON ROUGE PARISH SUB ROAD DISTRICT NO. 4 OF 
ROAD DISTRICT NO. 2 (P. O. Baton Rouge), La.—BOND OFFER- 
ING.—F. A. Woods, Secretary of Police Jury, will receive sealed bids until 
12 m. Nov. 10 for $50,000 5% road, Series ‘‘R,”’ bonds. Date Aug. 15 
1925.  Denom. $1,000. Due Aug. 15 as follows: $2,000, 1926 to 1931, 
incl.; $3,000, 1932 to 1934, incl.; $4,000 in 1935 and 1936, $5,000 in 1937 
$6.000 in 1938 and 1940, and $4,000 in 1941. Prin. and int. (F. & a 
pores at the office of the Parish Treasurer or at the National City Bank, 
N. Y. City, at option of holder. Legality approved by Wood & Oakley 
of Chicago. A certified check for $2,000 is required. 


EAST LANSDOWNE, Delaware County, Pa.—BOND ELECTION .— 
At the coming Nov. 3 election the electors will vote on the question of 


issuing $65.000 street impt. bonds. A five-eighths majority will be neces- 
sary to pass the issue. 


EAST STROUDSBURG, Monroe County, Pa.—BOND SALE— 
CORRECTION .—During August this city sold $40,000 5% coupon street 
impt. bonds to local private individuals at par. Denom. $100, $200, $500 
and $1,000. Date Sept. 1 1925. Int. M. & 8. Due Sept. 1 1955, op- 
tional after 19 years. These are the same bonds reported sold in V. 121, 
p. 1941, but the amount of which we now learn is $40,000 as stated above. 


EASTON, Northampton County, Pa.—BOND SALE.—On Oct. 20 
the following two issues of coupon (with privilege of registration as to 
principal) impt. bonds, offered on that date—V. 121, p. 1941—were 
awarded to the Easton Dollar Savings & Trust Co. of Easton as 4 \s at par; 
$88,000 street impt. bonds. Dated Nov. 1 1925. Int. M. & N. Due 

Nov. 1 1945. 


35,000 street impt. and park bonds. Dated July 1 1925. Int. J. & J. 
Due July 1 1950. 
EUGENE, Lane County, Ore.—_-BOND SALE.—The Lumbermen’'s 


Trust Co. of Portland has purchased the following 54 % bonds, aggregating 
$100.000, at 101.21 
$50.000 sewer reconstruction bonds. 

30.000 paving intersection bonds. 

20.000 paving intersection bonds. 


FAIRBURY, Livingston County, IIl.—RPOND SALEK.—The Fairbury 


Bank of Fairbury has purchased an issue of $20,000 water works bonds at 
a discount of $150, equal to 99.25. 


FAIRVIEW, Cuyahoga County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. (Kastern standard time) Nov. 16 by Ross 
P. Jordan, Village Clerk, at 18871 Lorain Road, Fairview, for the following 
thriteen issues of 6% coupon (special assessment) bonds: 


$6,539 West 211th Street sewer bonds. Denom. $500 and $600 and 1 for 


529. Due on Oct. 1 as follows: $539, 1927: $500, 1928: $600, 
1929; £500, 19230; £600, 1931: $500, 1932: $600. 1933; $500, 1934; 


S600. 1925: $500, 1936; $600, 1937, and £500. 1938. 

8,547 Stanford Avenue sewer bonds. Denom. $700 and $800 and 1 for 
$747. Due on Oct. 1 as follows: $747, 1927; $700, 1928 to 1937 
incl., and S800, 1938. 

9,030 Fastwood Avenue-East sewer bonds. Denom. $750 except 1 for 
&7R0 Due on Oct. 1 as follows: &780, 1927: $750, 1928 to 1938 incl. 

29.248 Northwood Avenue-East sewer bonds. Denom. £200 and $100 
and 1 for $148. Due on Oct. 1 as follows: $148, 1927; $200, 1928 
to 1937 inel.; $100, 1938. 

12.635 Jordan Road sewer bonds. Denom., $1.000. $300 and $335. Due 
on Oct. 1 as follows: $1,335, 1927; $1,000, 1928 to 1938 Iincl.; $300, 
1928 

8,547 Woodstock Ave.-East sewer bonds. Denom. $700, $800 and $747. 
Due on Oct. 1 as follows: $747, 1927; $700, 1928 to 1937 incl.; 
S200, 1938. 

8.799 Northwood Ave.-West sewer bonds. Denom. $750 and $700 and 
1 for &749 Due on Oct. 1 as follows: $749. 1927: $750, 1928; 
S700. 19299; £750, 1920; $700, 1931; £750, 1932: $750, 1933; $700, 
1924: $750. 1935: $700, 1926; $750, 1937, and $750. 1938. 

9.042 Belvidere Ave.-East sewer bonds Denom. $750. except 1 for $792. 
Due on Oct. 1 as follows: $792, 1927: and $750. 1928 to 1938 incl. 

29.910 Westwood Ave.-East sewer bonds Denom. $200. $100 and $110. 
Due on Oct. 1 as follows: $110, 1927; $200, 1928 to 1937 incl., 
and $100, 1928 

2.614 West 208th Street sewer bonds. Denom. $300, except 1 for $314. 
Due on Oct. 1 as follows: $314, 1927; $300, 1928 to 1938 inel. 

8.840 Fastwood Avenue-West sewer bonds. Denom. &750, $700 and $640 
Due on Oct. 1 as follows: $640, 1927; $750, 1928 to 1937 incl., and 
e700, 1928 

5.202 Westwood Ave.-West sewer bonds. Denom. $450, $400 and $302. 
Due on Oct. 1 as follows: $302, 1927; $450, 1928 to 1937 incl., and 
£400, 10°28 

5.047 Wert 210th Street sewer bonds Denom. $400, $500 and $547. 


Due on Oct. 1 as follows: $547, 
£900, 1938. 

Dated Nov. 11925. Prin. and semi-ann. int. (A. & 0.) payable tothe 
Firet Nations! Bank, Rocky River. Certified check for 5% of the amount 
of bonds bid for. payable to the Village Treasurer, required with each issue. 
Bonds to be delivered and paid for within fifteen days from time of award. 


FISHING CREEK TOWNSHIP (P. O. Warrenton), Warren County, 

o. Caro.—RIDS REJECTED.—A\\ bids received for the $20,000 5% 
road bonds offered on Oct. 15- -V.121, p. 1486-— were rejected. The bonds 
will be reoffered in 1926. 

FLOYD COUNTY COMMON SCHOOL DISTRICT NO. 20 (P. O. 
Floydada), Tex.—POND SALE.—An issue of $11,000 6% coupon school 


1927; 


$400, 1928 to 1937 incl., and 


bonds was purchased by the State Board of Education at par. Date 
July 191925. Denom. $400 and $500. Due $400, 1926 to 1930, inclusive. 
and $500, 1921 to 1948, inclusive Interest payable A. & O. 10. 


FORT WAYNE SCHOOL CITY (P. O. Fort Wayne), Allen County, 
Ind.—PONDS OFFERED Sealed bids were received until Oct. 22 by the 
School City for $72,000 school improvement bonds. 


FOSTORIA, Seneca County, Ohio.—-BOND ELECTION .—At the 
coming Novernber election $175,000 water works system bonds will be 
balloted on The maximum number of years during which the bonds 
would run is 10 years '. A. Kurtz, Mayor 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
John P. Dunn, Town Treasurer will receive bids until 1 p. m. Oct. 26, for 
the purchase, at discount. of a temporary loan of $25,000. issued in anti- 
cipation of a bond or note issue, maturing Apri! 15 1926. This loan will be 
five notes of $5.000 each. or in such denominations as may be agreed upon; 
and will be ready for delivery on or about Nov. 2 1925, or as soon as they 
can be registered and certfiied by the Department of Taxation and Corpora- 
tion of the Commonwealth of Massachusetts 
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FRENCH LICK SCHOOL TOWNSHIP (P. O. Paoli), Orange 
County, Ind.— WARRANTS OFFERED .—Sealed bids were received until 
Oct. 22 by the Township Trustee for $6,000 school warrants 


GARY SCHOOL CITY (P. O. Gary), Lake County, Ind.—POND 
OFFERING .—Sealed bids wil) be received until Oct. 24 (to-day) by the 
Board of School Trustees for $175,000 school bonds. 


GENESEE COUNTY (P. O. Flint), Mich.—BOND 


SALE.—On 


Oct. 20 the $550,000 coupon court-house building bonds offered on that 
date (V. 121, p. 1941) were awarded to the Industrial Savings Bank of 
Flint as 44%s at a premium of $2,805, equal to 100 51. a basis of about 
4 4159, . Dated Nov ] 1925 Due or Marc} 15 as follows S40) 000 1928 


to 1932, inclusive: $110,000, 1933: and $120,000, 19434 and 195: sids 
were asked for the bonds bearing either 4%% or 4%% interest. 
lowing is a list of the bids received 


At a Rate of 


The fol 


Interest of 44%. 

Premium 

$2 BOA OO 
741 0 
FOS Of 


Industrial Savings Bank, Flint Be ee ee 
Genesee County Savings Bank, Flint 


The Northern Trust Co., Chicago; First Trust & Sav. Bank, Chi 


Continental & Commercial Trust & Sav. Bank, Chicago; E. H 
Rollins & Sons, Chicago: First National Bank, Flint. 252 00 
Ata Rate of Interest of 4%%. 
A. B. Leach & Co., Inc., Chicago: Mlinois Merchants Trust Co 


Wisconsin Co lilwaukee 
Detroit; Guaranty Co. of New Yorl 


Chicago: First 


$7,018 00 
Fidelity Trust Ce 


Ames 


Emmerich & Co., Chicago 5,126 00 
Prudden & Co.. Toledo’ Braur tosworth & Co., Toledo: Wat 

ling, Lerchen & Co., Detroit: Howe, Snow & Bertles, Inc., Det't 5,820 00 
The National City Co., New York 4.449 50 
Halsey, Stuart & Co., Inc., Chicago; Wm. R. Compton Co., Chie. 4,294 00 

GENEVA (P. O. Geneva), Ontario County, N. Y.—BOND SALF.— 
On Oct 20) the £18 000 con por bridge bonds offered on that date \ 
121. p. 194¢ vere awarded to Sherwood & Merrifield. Inc... of Ne Yor! 
as 4%s at 100.08, a basis of about 4.68‘ Date Aug. 11925 I ¢. 900 


yearly from Aug. 1 19.6 to 1034 inclusive. 

GENOVA, Ottawa Cc unty, Ohio.- POND SALF.—Plar ct et Thorn 
burgh & Bowmar of Toleds have purchased ar ue of £17 500 5 
electric light system bonds at a premium of $223 30, equal to 101.33 


GERMAN FLATTS SCHCOL DISTRICT NO. 3 (P. O. Hien), 
Herkiner County, N. F IONITD SALI The Herkimer National 
jank of Herkimer has purchased an issue of $15,000 §Y, chool bonds 


ata premium of S686, equal to 


GIBSON COUNTY (P. 


104.57 


O. Trenton), Tenn. 


R.K. TVavier. County Judge. will received sealed bid 1] ley f) 
for $500,000 5& ecupnen road bonds Denem. £1000 Date Ne 1 1995 
Due £20,000, 1026 to 1945 inel nd 830 000. 1046 Pri 
and semi-annual int. pa ble in Trenton or at the nal B | f Con 
merce N Ze at ption of holder A certified chet {fo f bid is 
required, 

GILMER COUNTY (P,. O. Glenville), W. Va POND SALI The 


State Sinking Fund Commission has purchased the following road bonds 
agvrervating S627 000 
$250.000 Glenville Magisteria! District bonds. 

207 000 De Kalb Road District bonds 

TKO N00 road bond 


GLADE SPRINGS, Washineton County, Va POND SALI The 
$50,000 gold water supply honds offered on Sent. 1 V. 121. nm. 1428 were 
awarded to Fred Hays of Bri tolas 5s Due $2 000 Jan. 1 19281 to 1055 ine! 


GLEN ROCK, Bergen County, N. J.—rOND 1LF.—On Oct. 13 
the two issues of coupon with privilege of registration as to principal only 
or as to both principal and interest) bonds offered on that date (V. 121 
p. 1704) were awarded to B. J. Van Ingen & Co. of New York as 4%/s as 


follows 


336,000 ($328 .000 offered) sewer assessment bonds at 100.64. a hasis of 


about 4.64°7. Due on July 1 as follows: $489,000. 1927 to 1929 
inel.: $41.000, 19230 to 1936 inel., and $29,000. 1927 

82,000 ($82 000 offered) sewer bonds at 101.27. a} fahout 4.447 
ne on July 1 as follows: £9 000 1927 to I! > Ine! $30,000 
1937 to 1956 inel., and $2,000, 1957. 

Bonds are dated July 1 1925. 

GOODING, Geedine C:. unty, Idaho. PONT VOTFD At the 
election held on Ort. 183—\ 121, 7 1486 the voters authorized the 
issuance of $65,000 water bonds by a count of * for to 8 aga ‘ 

GOSHEN TOVWNSPIP SCHOOL DISTRICT. Auctlaiz- County. 
Ohio. POND FIECTIO?} On Nov. Sthe ters ill vote on the qnesti 
of issuing 250.000 school heuse bonds The marimum number of ve 
during which the bonds we« uld run is 25 year Irvin FE. Harred, Clerl\ 


Board of Education. 


GRACEVILLF, Jackson County, Fla.—ROND SALFE.—The 242.000 


6% sewerere bords offered on Oct 19 (\ 121. p. 1704 rere worded to 
the First Natio: Bank of Merianna at a premium of €851 95. ecunl to 
102.02—a bheris of about 5.84 Date July 1 1925. Denon $1,000 


Due July 1 1955 Interest payable J. & 

GRAND RAPIDS, Kent County, Mich.—POND SALF 
Co. of New York have purchased the following bonds 
990.000. pavine par fer 4s: 


Eldredge & 
gating $1, 


accor 
agerre 


$500,000 street in pt. bonds Dated Nov. 1 1995 Due $50.900 Nov 1 
1996 to 1925 inel 
345,000 street inont. bonds Dated Nov. 1 1925. Due $69,000 Nov. 1 


1926 toe 1930 inel 
55,000 sewer censtruction bonds. 
Nov. 1 1926 to 1930 inel 
250,000 water extension bonds. Dated Nov. 1 1095 
$40,000 seware disposal system bonds. Dated April } 
yearly from Aug. 1 1926 to 1953 inel. 
These bonds were offered on Oct. 15—V. 121. p 
sold on that date. the only bid received being rejected. 


GREENSPURG, Kiowa County, Kan.—POND SALE.—The Greens- 
burg State Bank of Greensburg has purchased an issue of $50,000 4%. & 
electric light bonds on July 27 at a premium of $1,525 equal to 103.05 


Dated Nov. 1 1925. 


Due $11,000 


Dune Nov. 1 1945 
1924. Due $30,000 


1819—but were not 


a basis of about 4.29% Date July 1 1925 Denom. £1.900 Due 
$2,000, 1926; £3,000, 1927: £2,000, 1998: €2.N00. 1929; $2,000, 19° 
$3,000, 1931; £2,000, 1922: $3.000, 1932: £2,000. 19024: S83 NN0' 19025 
$2,000, 1926; &$2.000, 1937: $2,000. 1928 £23.000, 1929: $2. 900° 1940 
$3,000, 1941: $2,000, 1942: $3,000, 1943: $2,000, 1944, and $3,000, 1945 


Interest payable J. & J, 


GREENVILLE, Greene County, Tenn.—POND SALE.—The following 
bonds aggregating $69,700 offered on Sept. 30—V. 121. 1597 .were— 
7 Ign t. ‘ . - 7;o 
100 BOs to Caldwell & Co. of Nashville at a premium of $560, equal to 
$39,700 town improvement bonds 
30.000 district improvement bonds. 
Due in 10 to 20 years. 


GRENSHAW_ SEPARATE ROAD DISTRICT (P. O. Marks), 
man County, iss.— BOND SALE.—Sutherlin, Barry & Co. 
Orleans, have purchased an issue of $50,000 5% & ( 
of $525, equal to 191.05 Date Aug. 4 1925. 
& Rutherford of St. Louis. 


HADDON TOWNSHIP (P. O. Westmont), Camden County, N. J.— 
BOND SALE.—M.M. Freeman & Co. of Philadelphia have been awarded 
an issue of $112.000 544 % impt. bonds. Denom. $1,000. Dated SS pt. 1 
1925. Prin. and semi-ann, int. (M. & 8.) payable at the Westmont Na 
tional Bank. Westmont Due Sept. 1 1931. Legality approved by 
Caldwell & Raymond of New York. : . 
| eee 


HAINES CITY, Polk County, Fla.—BOND SALE.—The fo 
5%% bonds. aggregating $225.000. offered on Aug. 10—V. 121. 
were awarded to W. L. Slayton & Co. of Toledo at 102.55. 
about 5.27%: 


uit- 
of New 
road bonds at a premium 
Legality approved by Charles 


llowing 
p. 360— 
a basis of 
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50.000 water works bonds. Due July 1 as follows $3.000 in 1930 and 
or 1931, $4,000 in 1932 and 1933, $3.000 in 1934 and 1935, $4,000 in 
1936 and 1937, and $2,000 in 1938 to 1945 inclusive. _ a 
45.000 sewerage bonds. Due July 1 as follows $3 .000 in 1934 and 1935, 
$4.000 in 1936 and 1937, $2.000 in 1938 to 1948 incl., $4,000 in 
1949, $3.000 in 1950 and $2,000 in 1951 : a 
30.000 street improvement bonds. Due $2,000 July 1 1938 to 1952 incl. 
65.000 municipal building bonds. Due July 1 as follows $3 000 in 1930 
and 1931. $4.000 in 1932 and 1933 $3 .000 in 1934 and 1935, $4 000 
in 1936 and 1937. $2.000 in 1938 to 1953 incl and $5 000 in 1954. 
35.000 grade crossing. Due July 1 as follows: $2,000. 1938 to 1949 incl., 
3.000 in 1950 and 1951, $2.000 in 1952, and $3,000 in 1953. 
Date July 1 1925. 


HALFWAY, Macomb County, Mich.—POND SALE —On Oct. 14 the 
$310.000 water bends. offered on that date—V sa) Pp Mn ete | > —_— 
alfway State DB: : : ‘ t Vatling. Lercher & 0.0 etroit, 

to Halfway State Bank of Halfway and Watlir oe $10 000, 1808 


jointly, at a premium of $3,210, equal to 101.03 Jue ) 
1942. inel.; $13,000, 1943 to 1953, incl., and $17,000, 1954. Other bidders 
were ° 
Premium. Rate Bid. 

Detroit Trust Co., Whittlesey, McLean & Co. and. 

Guardian Trust Co Sa tiie =P oa ; - - $3,053 100.98 
Strananats Harris & Oatis__-.-—- eat ie 5 ie a ee 2.625 100.84 
Matthew Finn- ai aitdindit dasa eb aiidaban a raed 100.60 


Bumpus & Co-............. ee 99.52 
HANCOCK COUNTY (P. O. Bay St. Louis), Miss.- BOND SALE.— 


A. K. Tigrett & Co., of Memphis, have pure! ased an issue of $122,500 
54% bridge bonds Date July 1 1925 Denom. $500. Due_ $6,000, 
1926 to 1940, inclusive, and £6,500, 1941 to 1945, inclusive Principa) 
and interest J. & J.) payable at the county depository at Bay St. Louis. 
Legality approved by Charies & Rutherford, of St. Louis. 
Financial Statement. mer 

Estimated actual value Or ie See $15,000,000 
Assessed valuation, 1924--- , y it ie gin dh Seas >, 202,771 

Net debt ‘ cm wenducs aéhenctuee $758,000 


HANCOCK CONSOLIDATED SCHOOL DISTRICT (P. O. Webster 
Grove), St. Louis County, Mo.—BOND DESCRIPTION .—The $77,000 


) school bonds purchased by Kauffman, Smith & Co. of St. Louis—V. 

Np 97 are described as follows: Denom. $1,000. Date May 1 1925. 

Due Mav 1 as follows: $2,000, 1930 to 1940, inel.: $5.000, 1941 to 1944, 

inel.. and $35.000. 1945. Prin. and semi-annual! int. (M. & N.) payable 

at the First National Bank of St. Louis. Legality approved by Charles 
& Kutherford of St. Louis. 

Financial Statement. 
Fi sti ited actual value of taxable property --< $4,500 000 


1923 2,632,730 


107 ,000 


Asses d valuation of taxable property 
Total honded debt. including this issue 
Present estimated population, 8.000. 


HARRISBURG, Dauphin County, Pa.—POND OFFFRING.—Sealed 


hids I! be received until Oct 29 by Cc. WwW surtnett, Superintendent of 
| ince. for $104.000 4% coupon city bonds Denom. 81.000. Date 
ept. 1 1925 Prin. and semi-ann. int. (M. & S88.) payable at the City 
Treasurer's office Due on Sept. 1 as follows $5.000. 1926 to 1945 inel., 


d $4.000. 1946, Certified check for 2°% of the bonds. payable to the 
(jt. Treasurer required. Legality approved ah Townsend Elliott & 
Munsen of Philadelphia. These are the bonds originally offered on Oct. 1 
—V.121. p. 1704. 


HARRISON (P. O. Harrison), Westchester County, N. Y.—-BOND 


OF FFRING Sealed bids will be received until 10.30 a. m. Oct 31 by 
Beniamin 1. Tavlor, Town Supervisor. for the following three issues of 
coupon bonds, aggregating $190,455 92 at not exceeding 6° interest: 
£100 000 00 read bends. Denom @1 9000 Dated Nov 1 1925 Int. 
M.&N. Due 84.000 yearly from Nov. 1 1926 to 1950, incl. 
64.000 OO read honds Denom "S] N00 Dated Nov l 1995 Int. 
M.&WN Due &4.000 yearly from Novy. 1 1926 to 1941, inel. 
26.455 92 water bonds. Denom. $1.000. except 1 for $455 92. Dated 
Oct. 119245. Int. A. & O Due on Oct. 1 as follows $2.,- 
455 92 1926 and $3.000 1927 to 1934. incl 
Principal and semi-annual interest payable the Hamilten National 
Ban! New York Certified check for $1 000. pavable to the Town 
Supervisor, required Legality approved by Clay & Dillon of New York. 
RONTD SALE.—tThe 815.744 65 Sidewalk District No 1 (registered) 
bends offered on May 16 (V. 120. pnp. 2586) were awarded to the First 
National Rank of Harrison as 5s Dated May 1 1924 Due May 1 as 
follows: $2,744 65 1926, $3,000 1927 to 1929, incl., and $4,000 1930. 
HARRISON SCHOOL TOWNSHIP, Vieo County, Ind.—RBOND 
OFF FRING Sealed bids will be received until 2 p.m. Nov. 14 by William 
B. MeGuirk, School Trustee. at his office 21 Ohio St.. Terre Haute 
for $120 500 16 © coupon school house bonds Denom. $500 Dated 
Ne 11995. Int. J. & J. Due $4,500 each six months from July 1 1926 
to Tulv 1 1940. inclusive. 


HARRISON TOWNSHIP (P. O. Natrona), Allezcheny County, Pa. 
POND OFFERING Sealed bids will be received until 7 p. m. Nov. 9 


by V Ii. Linhart, Sec. Board of Sunervicors, for $50,000 4'4 @ imnpt. bonds. 
Denom 1.000 Date Oct. 1 1925 Int A. & O Due $10,000 Oct. 1 
1929, 1935, 1940, 1945 and 1950. Certified check for $500, payable 


to the township, required. 
State tax. 


The bonds are free from the Pennsylvania 


HASTINGS, Dakota County, Minn.—POND SALE .—The $20,000 
funding bonds offered on Sept. 28—-V. 121, p. 1597—were awarded to the 
Minneapolis Trust Co. of Minneapolis as 4s at a premium of $139, equal 
to 100.69. a hasis of about 4.41%. Due $1,000 Oct. 1 1926 to 1931 incl., 
and $2,000, 1932 to 1938 inel. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—POND OFFER- 
ING.—Sealed bids will be received until 1] a.m. Oct. 26 by A. P. Erickson, 
County Auditor, for 850,000 4% tuberculosis sanatorium bonds. De- 
nom. $1.000 Date Nov. 1 1925. Prin. and semi-annual int. (M. & N.) 
pavable at the First National Bank of Minneapolis. A certified check for 
5° of bonds bid for, payable to Henry Voegeli, County Treasurer, is 
required. 


HENRY COUNTY (P. O. Newcastle), Ind.—BOND SALE.—The 
$4.947 6° Ward Painter et al. drainage bonds offered on Aug. 18—V. 121. 
p. 741—were awarded to Erie C. Morgan at a premium of $78, equal to 
101.57. a basis of about 5.36%. Date June 29 1925. Due yearly on 
Nov. 15 as follows: $947, 1926. $800, 1927, and $400, 1928 to 1935 incl. 


HOOD RIVER COUNTY P. O. Hood River), Ore.—-BOND OFFER- 


ING K. Shoemaker, County Clerk, will receive sealed bids until 2 p.m. 
Nov. 2 for $10.000 6% road bonds. Denom $1,000 and $500. Date 
Nov. 1 1921 Due Nov. 1 1941. Int. payableM.&N_ A certified check 


for $300 is required Legality approved by Teal, ‘Winfree, Johnson & 


McCulloch, Portland. 


HOUSTON INDEPENDENT SCHOOL DISTRICT, Harris County, 
Tex.—BOND OFFERING.—H. L. Mills, Business Manager of Board of 
Fducation, will receive sealed bids until 10 a. m. Nov. 21 for $1,332,000 
5% coupon school bonds. Date Dec. 1 1924 Due $59,000, 1941; $100,- 
N00, 1942 to 1949, incl.; $89,000. 1950: $100,000, 1951 and 1952: $96,000, 
1953. and $88 .000, 1954 A certified check for 2% of bid, payable to the 
School District, is required. 


HOWEY, Lake County, Fla.—BOND OFFERING.—Ann K.” Mare, 
Town Clerk, will receive sealed bids until 11 a. m. Oct. 26 for the following 
6% bonds, aggregating $300,000: cu 
$63.175 water works system bonds. 

105.275 park bonds. 

13.700 fire equipment bonds. 
2.225 electric light plant bonds. 
34.750 street bonds. 

42.125 town hall bonds. 

14.750 pavilions bonds. 

Date Sept. 1 1925. Denom. $1,000.38 Due $100.000 Sept.*1 1935, 1945 
and 1955. Prin. and int. (M.&8.) payable at the Hanover National Bank, 
N.Y. C. A certified check for 5% of bid is required., Legality approved 
by Chapman, Cutler and Parker of Chicago. ae a a 








Oct. 24 1925.] 


HOWLAND TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 

arren), Trumbull County, Ohio.—BOND SALE —On Sept. 28 the 
$22,000 5% school bonds offered on that date—V. 121. p. 1258—were 
awarded to Seasongood & Mayer of Cincinnati at a premium of $559 85 
equal to 102.54. a basis of about 5.20. Date June 1 1925. Due $500 
each six months from April 1 1926 to Oct. 1 1947 inclusive. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OF FER- 
NG.—Sealed bids will be received until 10 a. m. Oct. 26 by Guilford 
Morrow, County Treasurer, for the follewing two issues of 4! % coupon 
road bonds: 
$2,000 Vincent W. Moore et al. road construction bonds. 
six months from May 15 1927 to Nov. 15 1931, inel. . 
2,000 Frank Hier et al. road construction bonds. Due $200 each six 
months from May 15 1927 to 1931, incl. 
Denom. $200. Date Oct. 11925. Int. M. & N. 15. 


HURLEY SCHOOL DISTRICT, Bailey County, Tex.—BONDS 
VOTED.—At an election held recently the voters authorized the issuance 
of $16 000 school bonds. 


-IRONTON, Lawrence County, Ohio.—RBOND OFFERING .—Sealed 
bids will be received until 12 m. Nov. 19 by Will H. Hayes, City Auditor, 
for $90,000 5° street bonds. Denom. $1,000 Date 
Jan 1 1926 Prin. and semi-ann. int. (J. & J.) payable at the office of the 
First National Bank, Ironton Due $9,000 vearly from Jan. 1 1927 to 
1936. tnel Certified check for $1,000, payable to the City of Ironton, 
required Bonds to be delivered and paid for within ten days from time 
of award. 


IRVINGTON, Essex County, N. J.—BOND SALE.—The issue of 
coupon (with privilege of registration as to principal only or as to both 
prin. and int impt. bonds, offered on Oct. 20—V. 121. p. 1942—was 
awarded to Lehmann Bros. of New York for $220,151, for $219,000 bonds 
($220 000 offered), equal to 100.52 for 4s. a basis of about 4.44%. Date 
Nov. 1 1925. Due $10,000 yearly from Nov. 1 1926 to 1946 incl., and 
$9,000, Nov. 1 1947. 

_ ISABEL, Barber County, Kan.—BOND SALE.—The Guarantee 
Title & Trust Co. of Wichita has purchased an issue of $20,000 4 
electric light bonds at 97.75. Date Feb. 15 1925. Denom. $1,000. 
payable F. & A Due serially 1926 to 1945, incl. 


JACKSON, Jackson County, Mich. 


Due $200 each 


special assessment 


Int. 


BOND ELECTION On Nov. 3 


the voters will be asked to approve the following two other issues of bonds 
in addition to the two already mentioned by usin V. 121, p. 1943 
$43,700 paving bonds $58,000 sewer bonds. 


JACKSONVILLE, Duval County, Fla.—-BOND SALE.—A syndicate 
it q 


composed of Lehman Bros. of N. Y. City, E. H. Rollins & Sons of Sar 

Francisco and the Atlantic National Bank of Jacksonville have purchased 

the following coupon gold water works bonds aggregating $750,000 

$500. 000 4% ° bonds Due $50 000 July 1 1926 to 1935 incl 

250.000 A bonds Due $25.000 July 1 1926 to 1935 incl ” 
Denom. $1.000 Date July 1 1925. Prin. and int J. & J pavable 

at the fiscal agency of the City of Jacksonville in N. Y. City. or at the City 

Treasurer's office Legality approved by John C. Thomson of N. Y. Cit 

Financial Statement ( officia reported 

*Fair market value for the purposes of taxation, 1924 $151.593.160 

Total bonded debt, including these issues "9,186,082 

Less water bends $1,150,000 

Less sinking funds (excl. of skg. fds. for water bonds 375,858 1,525.858 
Net debt $7 HOO 224 
Net bonded debt less than 5! of fair market value of propert f 

taxation. Population, 1920 Federal Census, 91,453; present estimat« 


135.000. 
*h'r perty is asses d for taxati 
sonville at 50°; of 


under ordinance 
air market Va 


JASPER COUNTY (P. O. 
Oct. 10 the $4,929 10 6 


of the city of Jack 


it. 


Rensselaer), Ind.—BOND 

| Jesse Wyncoop et al. drainage bonds 

that date—V. 121. p. 1704 were awarded to the Fletcher-Am 

of Indianap lis at a premium of $13, equal to 100.26, a basis of about 

5.94%. Dated June 1 1925. Due on June 1 as follows: $129 10, 192¢ 
and $500, 1927 to 1935, ine}. 

JEFFERSON COUNTY 'P., O. Steubenville), Ohio 
BE 


ING Until 12m. Nov Floyd, Clerk of Board of Cour 


SALE On 
iffere d mm 


erican Co, 


ROND OF FER 
tv Com 


I 


lennor 


missioners, will receive sealed bids for £110,782 5 Inter-County Hiehway 
No 75. Section kK ‘Richmond and J ( nton-Steubenville Road 
in Salem, Island Creek and Cross Creek townships bond Denor a1 990 
except one for $7*2 Date Dee. 11925 Prin. and semi ann nt IL&p 
pavable at the County Tre irer's office Due £6000 each six mont! 
from June 1 19°27 to June 1 1935, inel., and 88,782 Dee. 1 1935 Certified 
check for $1,000, payable to the Board of County Comn oners, required 
JIM WELLS COUNTY (P. O. Alice), Tex.—RBONDS REGISTERED 

On Oct 14 the State Comptroller of Texas reistered $48,000 5% court 
house and jail refunding bonds Due serially 


JOSEPHINE COUNTY SCHOOL DISTRICT NO. 22 (P. O. Grants 


ass), Ore.—BOND OFFERING R. K. Belder, District Clerl will 
receive sealed bids until 10 a. m. Nov. 5 for $5,000 5% schoo! bonds 
Date Oct. 1 1925 Denom. $500 Due $500 Oct. 1 1936 to 1945 inet. 


Int. payable semi-annually. Legality approved by Teal, Winfree, Johnson 
& McCullock of Portland. A certified check for $500 is required. 


KALAMAZOO SCHOOL DISTRICT NO. 1 (P. O. Kalamazoo . 
Kalamazoo County, Mich.—-hOND SALE On Oct. 19 the $85.000 
school building bonds, offered on that date—V.121, p. 1942—-were awarded 


to Taylor, Ewart & Co. of Chicago as 4! 
100.70, a basis of about 4.40%. 
Nov. 1 1934. 


KANSAS CITY, Jackson County, Mo.—RBOND ELECTION An 
election will be held on Novy. 3 for the purpose of voting on the question of 
issuing the following bonds, aggregating $26,760,000 
$1 .200,.000 fire department bonds 

35,000 municipal! farm improvement bonds. 

2.000.000 genera! park improvement bonds 
300.000 Kessler road land purchase bonds. 
000.000 land purchase bonds (Signhboard Hill) 
250,000 Swope Park improvement bonds. 

50.000 Swope Park enlargement bonds 

.500,000 for the purpose of creating a revolving fund or funds from which 
the cost of public improvements and condemnation awards may 
be advanced, and such advancements repaid into said funds 
from the proceeds of special assessments, tax bills or by other 
methods now or hereafter authorized p 

500,000 land acquisition bonds alone Biue 

500,000 Blue Valley parkway improvements. 


6s ata premium of $603 
Due $26,000, Nov. 1 1933. 


equal to 
and $59,000, 


=r 


~ 


River. 


2.250.000 “city deficit’ bonds 
400.000 police headquarters and municipal court building bonds. 
1,500,000 bridge bonds (for free bridge across Missouri River connecting 
Kansas City with Clay County). 
500,000 municipal airport bonds 
1.100.000 Washington Park Boulevard viaduct bonds 
800,000 municipal auditorium bonds. 
150.000 traffic system bonds 
1.000.000 water-main extensions and repair bonds. 
1,200.000 hospital buildings and repair bonds. 
50,000 tourist camp bonds 
400,000 levee bonds 
400.000 Thirty-ninth St. and Gillham viaduct bonds 
75,000 Thirty-ninth St. bridge across Blue River. 
100,000 inter-city viaduct improvement bonds 
7,500,000 for the purpose of paying the city’s share of the cost of desiening, 


acquiring, opening, widening, establishing, extending and 
proving a system of streets and traffic ways within the city 


KENTON, Hardin County, Ohio.—BOND SALE.—On Oct. 16 the 
Ohio State Teachers’ Retirement System purchased an issue of $11,000 5% 
(special assessment) street bonds offered on that date, at a 


premium of 
$110, equal to 101. a basis of about 4.805% Denom. 81.000 Dated 


im- 


Oct. 1 1925. Principal and semi-annual interest (A. & O.) payable at the 
City Treasurer's office Due $1,000 yearly from Oct. 1 1926 to 1934, 
inclusive, and $2,000 Oct. 1 1935. 
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KINSTON GRADED SCHOOL DISTRICT, Lenoir County, No. 
Caro.—BOND OFFERING.—C. F. Harvey, Secretary Board of Trustees, 
will receive sealed bids until 12 m. Nov. 5 for $150,000 not exceeding 6% 
coupon or registered school bonds. Denom. $1,000. Date Sept. 1 1925. 
Due Sept. 1 as follows: $3,000 1926 to 1935. incl.: $5,000 1936 to 1945, 
incl., and $7,000 1946 to 1955, incl. Principal and interest (M. & 8S.) 
payable in gold in New York City. The bonds will be prepared under 
the supervision of the United States Mortgage & Trust Co., New York 
City, which will certify as to the genuineness of the signatures of the 
ffictais and the seal impressed thereon and the validity of the bonds will 
be approved by Reed, Dougherty & Hoyt, New York City. A certified 
check for 2% of amount of bonds bid for, payable to the Board of Trustees 
Ss required. ia wa 


KINGSTON, Ulster County, N. Y.—BOND SALE.—On Oct. 15 the 
$15,000 5% (city’s share) registered bridge bonds, offered on that date 
(V. 121, p. 1820) were awarded to the Kingston Savings Bank of Kingston 
at par. Due $5,000 yearly from April 1927 to 1929, inclusive. 


, KIOWA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Eads), Colo.— 
PRE-ELECTION SALE.—The International Trust Co. of Denver has 
purchased the following bonds, aggregating $40,000, subject to their being 
voted at a coming election: 
$25.000 school bonds. 

15,000 school refunding. 


KNOXVILLE, Knox County, Tenn.—NOTE SALE.—The Bankers 








s 4 


Trust Co. of N. Y. C. has purchased an issue of $1,000,000 notes. Date 
Oct. 15 1925. Due Jan. 15 1926. Cite tl ae | 


KOSCIUSKO COUNTY (P.O. Warsaw), Ind.—BOND OFFERING. 
—Sealed bids will be received until Oct. 26 by the County Treasurer for 
$14,810 road improvement bonds. 

_LA GRANGE, Cook County, Hl.—BOND SALE.—On Oct. 19 the 
$36.000 garbage-disposal plant and equipment bonds, offered on that date 
(V. 121, p. 1943) were awarded to Hill, Joiner & Co., of Chicago, as 44s 
at a premium of $186, equal to 100.51, a basis of about 4.43%. Dated 
July 1 1925. Due $2,000 yearly from July 1 1926 to 1943, inclusive. 


_LA GRANDE, Union County, Ore.—BOND SALE.—G. H. Burr, 
Conrad & Broom, Inc., of Portland, have purchased an issue of $9,456 17 
6% street impt. bonds at 102.98. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. Nov. 5 by George M, Foland, 
County Auditor, for $5.942 796% John Bruce No, 2 ditch bonds. Denom. 
$600 except 1 for $542 79. Dated Oct. 11925. Int. J. & D. Due on 
June 1 as follows: $542 79, 1926, and $600, 1927 to 1935, incl. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 8 (P. O. Carpen- 
ter), Wyo.—BOND SALE The $20,000 5% school bonds offered on 
Sept. 30 (V. 121, p. 1374) were awarded to the State of Wyoming at par. 


LARGO, Pinellas County, Fla.—BOND SALE.—J. R. Durrance & 


Co., of Jacksonville, have purchased an issue of $408,000 6% improvement 
honds Denor 1.000 Date May 15 1925 Due May 15 as follows: 
$4,009. 1927: 86.000. 1928: &8.000. 1929: $10,090, 1930 and 1931; $20,000, 
1932 to 1938, inclusive: $30.000. 1939 to 1943. inetusive, and $10,000, 1944 
and 1945 Principal and semi-annual! interest (M. & N.) pryable at the 
(hase National Bank, New York City. Legality approved by Storey, 
Thorndike, Palmer & Dodge, of Boston 
1.e° ‘' G, L ke County, Fla.—PBOND OFFERING W. E. Hark- 
ness. City Clerk, will receive sealed bids until 1 p.m. Nov. 2 for the follow- 
ing 6% coupon bonds, aggregating $309,000: 
$44,000 special assessment dredging Series A bonds. Due July 1 1935. 
“ A certified check for $1,000. pavable to the City Clerk, is required. 
265,000 water front park development, city hall building and acquiring right 
of way for canal purposes bonds Due in 5 to 30 vears A certi- 
fied check for 2% of bid, payable to the City Clerk, is required. 


Date July 1 1925 Denom. $1,000. 
Raymond, New York City. 

LEIGHTON, Colbert County, Ala.—BOND SALE.—The $12,000 6% 

nprovement bonds offered on Aug. 26 (V. 121, p. 1008) were awarded to 
the Muscle Shoals Construction Co. at par Date Sept. 1 1925. Due 


Sept. | a 


1935. 
LEXINGTON, Lexington County, So. Caro. 


Legality approved by Caldwell & 


BOND OFFERING. 





W_P. Roof Jr.. City Clerk, will receive sealed bids until 1 p.m Nov. 3 
for the following, not exceeding 6%, coupon bonds, aggre rating $103,000: 
$31 .000 sewer bonds. Due Oct 15 as follows $) N00 1928 to 1938 
incl ind $2,000, 1939 to 1948 incl 
72,000 water rks bonds Due Oct. 15 as follows: $1,000, 1927 to 
1933 Incl $2. 000, 1934 to 1936 inel.; $3,000, 1937 to 1939 inel.; 
$4,000 940 and 1941: $5,000. 1942 and 1943; $6,000, 1944 to 
1946 inel., and $7,000, 1947 and 1948. 
Date Oct. 15 1925 Denom. $1,000 Prin. and int. (A. & 0.) payable 


in N. Y. City A certified check for 1% of bid is required. 
LILLINGTON, Harnett County, No. Caro.—BOND OFFERING .— 
1. T. Spears, Town Clerk, will receive sealed bids until Nov. 3 for $12,500 
6 public improvement bonds Interest payable semi-annually. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 116 (P. O. Daven- 
port), Wash.—BOND SALE.—The $15,000 coupon school bonds offered 


on Oct. 10—V. 121, p. 1705—were awarded to the Spokane & Eastern 
Trust Co. of Spokane as 4s at a premium of $20, equal to 100.13. Date 
Nov. 11925. The following is a list of other bidders: 

tidder Bidder Int. Rate. 


Int. Rate 
State of Washington — 5% |\Lumbermen's Tr. Co., Portl_.54%% 
Union Trust Co., Spokane 5%% \Cantrill Richards Co 5% 

LINCOLN PARK (P. O. Dearborn R. F. D. No. 2), Wayne County, 
Mich.—BOND SALE.—On Oct. 13 the $101,000 special assessment sewer 
honds. in Districts Nos. 70, 71 and 72. offered on that date (V. 121, p. 1820) 
were awarded to Matthew Finn of Detroit and Stranahan Harris & Oatis, 


Inc.. of Toledo, as 54s at a premium of $325. equal to 100.32 Denom, 
$1,000 Date Oct. 15 1925 Int. A.& O Due in from 1 to 5 years. 
LIVERMORE, Alameda County, Calif.—BOND ELECTION.—Ab 


election will be held on Oct. 26 for the purpose of voting on the question 
of issuing $418.000 water bonds. 


LONGVIEW, Cowlitz County, Wash.—-BOND SALE.—Halsey, Stuart 
& Co. of New York have purchased an issue of $1 483,000 6% coupon local 
improvement districts bonds Dated Sept. 25 and Oct. 15.1925. Denom. 
$1000. Due on or before 1937. Principal and semi-annual interest pay- 
able at the fiscal agency of the State of Washington in New York City. 
The payment of principal and interest on these bonds is unconditionally 
guaranteed by endorsement by the Long-Bell Lumber Co These bonds 
are issued to defray the cost of paving and graveling streets and laying 
sidewalks in certain parts of the city, and are payable from assessments 
levied against the benefited property. 

LOUDONVILLE, Ashland County, N 
Sealed bids will be received until 1 p.m. Nov. 7 by J. J. Weidman, Village 
Clerk. for $10.500 5%% coupon (special assessment) sewer distri t bonds. 
Denom. $1,000. except one for $500 Dated July 1 1925. Prin. and 
semi-ann. int 4. & O.) payable at the Village Treasurer's office Due on 
April 1 as follows: $500, 1927, and $1,000, 1928 to 1937, inel A ertified 
check on a bank doing a regular banking business in Ohio, or a New York 
draft. for not less than 5% of the amount of bonds bid for,. payable to the 
Village Treasurer required. 

LYONS, Toombs County, Ga.—BONDS VOTED.—At an election 
held recently the voters authorized the issuance of $65,000 school building 
bonds by a count of 246 for to 10 against. 


McGEHEE ROAD DISTRICT (P. O. Arkansas City), Desha County, 
Ark.—BOND SALE.—The Merchants’ & Planters’ Bank of Pine Bluff 
has purchased an issue of $150,000 road bonds at 104. 


McMINNVILLE, Warren County, Tenn.—BOND SALE 
lowing 5% coupon bonds, aggregating $200,000, offered on Aug 
p. 1008), were awarded to Caldwell & Co. of Nashville at par 

75.000 street improvement bonds. 
60.000 water works improvement bonds. 
65.000 high school bonds 

Due serially 1930 to 1950 inclusive 


Ohio.—BOND OFFERING. 
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McPHERSON, McPherson County, Kan.—BOND SALE.—The 
Branch-Middlekauff Co. of Wichita purchased on Aug. 17 an issue of $66,000 
440; paving bonds at a premium of $10, equal to 100.01, a basis of about 
4.245%. Date Aug. 15 1925. Denoms. $1,000, $500 and $600. Due 
$6,000, 1926 to 1935 incl. Int. payable J. & J. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—On 
Oct. 15 the two issues of 5% road bonds offered on that date (V. 121, p 
1820) were awarded to the City Securities Corporation of Indianapolis 
as follows 
$6,000 Della Taylor, et al., free gravel road in Anderson, Jackson and 

Stoney Creek Township bonds at a premium of $201.60, equal to 
103.36, a basis of about 4.38%. Due $300 each 6 months from 
May 15 1927 to Nov. 15 1936 incl. 

5,500 Morris E. Brown, et al., free grave road in Jackson Township 
bonds at a premium of $184.80, equal to 103.36, a basis of about 
4.38% Due $275 each 6 months from May 15 1927 to Nov. 
15. 1936 incl 

Dated Oct. 15 1925. 


MAGNOLIA ROAD DISTRICT, Mingo County, W. Va.—BOND 
OFFERING.—Geo. W. Sharp, Secretary State Sinking Fund Commission 
will receive sealed bids until 2 p.m. Oct. 28 for $250,000 5%% permanent 
road bonds. Date Dec. 31 1923. Denom. $1,000. Due Dec. 31 as follows 
$6,000, 1941: $10,000, 1942 and 1943; $11,000, 1944; $12,000, 1945 and 
1946; $13,000, 1947; $14,000, 1948 and 1949; $15,000, 1959; $16,000, 
1951; $17,000, 1952; $18,000, 1953; $19,000, 1954; $20,000, 1955: $21,000, 
1956 and $22,000, 1957. Principal and semi-annual int. (J. & D.) payable 
in gold at the office of the State Treasurer or at the National City Bank, 
wT. b SS at option of holder. Legality approved by John C. Thomson, 


Assessed valuation Se oe ea eat ane ree ieee .-$7.731,198 
Total debt including this issue_______________._____--..-. . 350,000 
Population (1920 census) 6.023. 


MAINE (State of).—BOND SALE.—On Oct. 16 the £600,000 4% 
coupon highway and bridge bonds offered on that date (V. 121, p. 194%) 
were awarded to Harris, Forbes & Co., Inc. of Boston and the Merrill 
Trust Co. of Portland, jointly, at 99.8026, a basis of about 4.03%. Dated 
Nov. 1 1925. Due $40,000 yearly from Nov. 1 1926 to 1940 incl.: Other 
bidders were: 

Rate Bid, 


Estabrook & Co__..-_. a , F — dite 99.60 
C. H. Gilman & Co., Arthur Perry & Co., FE. H. Rollins & Sons 99.46 
Fidelity Trust Co., Brandon, Gordon & Waddell, W. 8. Bird & 

Co., Timberlake & Co., Beyer & Small-_ moe seit 


Financial Sstatement. 


99.397 


Eldredge & Co__. Jee ES Sem FS 
National City Co., and Brown Bros. & Co__- én O8 578 
L. Day & Co. and Merrill Oldham & Co_---.- 97.85 


MANKATO, Blue Earth County, Minn.—POND OFFERING.—F. W 
Bates, City Clerk, will receive sealed bids until 9 a. m. Nov. 2 for $125.000 
not exceeding 4%% city bonds. Denom. $1,000. Date July 1 1925 
Due July 1 as follows: $6,000, 1927 to 1946 incl., and $5,000 in 1947. Int 
Payable semi-annually. 


MANSFIELD, Richland County, Ohio.— BONDS OFFERED .— Sealed 
bids were received until 1 p.m. Oct. 23 by P. L. Kelley, City Auditor. for 
$1.650 6% (city’s share) Marshall Ave. paving bonds Denom. $550 
Dated Sept. 1 1925 Int.M.& N. Due $550 yearly from Sept. 1 1926 to 
1928 incl. Certified check for 2% of the bonds bid for, payable to the City 
Treasurer, required. : 


MANSFIELD, Richland County, Ohio.— BOND SALE.—On Oct. 12 
the $2,720 6% (city’s share) street impt. No. 2 bonds offered on that date 
(V. 121, p. 1705) were awarded to the Richland Savings Bank, of Mans 
field at a premium of $57, equal to 102.09, a basis of about 4.89% Dated 
Oct. 11925. Due on Nov. 1 as follows: $920, 1926 and $900, 1927 and 


1928. 


MAPLE HEIGHTS (P. O. Bedford R. F. D.) Cuyahoga County, 
Ohio.— BOND OF FERING.—Separate sealed bids will ‘eo received undl 
12 m. Oct. 26 by F. J. Vasek, Village Clerk at the office at Locher, Green 
& Woods, 1040 Guardian Building, Cleveland, for each of the following 
twenty-four issues of 544% (special assessment) impt. bonds. : 
$20, .00 Arch Street, Series 2 paving bonds. Denom. $1,000. Due on 

Oct. 1 as follows: $2,000, 1926 to 1928 incl.; $3,000, 1929: and 
$2,000. 1930 to 1933 incl.: and $3,000. 1934. 

20,000.00 Cato Street, Series 2 paving bonds. Denom. $1,000. Due on 
Oct. 1 as follows: $2,000, 1926 to 1929 incl.; $3,000, 1930: 
$2.000. 1931 to 1933 incl.; and $3,000, 1934. , : 

15,700.00 Clement Avenue, Series 3 paving bonds. Denom. $1,000 
except 1 for $700. Due on Oct. 1 as follows: $1,000. 1926: 
$2.000, 1927 and 1928: $1,000. 1929; $2,000, 1930 to 1932 incl.: 
$1,000, 1933; and $2.700, 1934. els 

2,700.00 Clement Avenue, Series 2 water bonds. Denom. $270. 

Oct. 1 as follows: $270, 1926 to 1935 incl. 
21,900.00 Greenhurst Drive, Series 1 paving bonds. Denom. $1.000. 
except $1 for 900. Due on Oct. 1 as follows: $2.000, 1926 and 
1927; $3.000, 1928: $2.000, 1929: $3,000, 1930: $2,000, 1931; 
$3,000, 1932; $2,000, 1933; and $2,900, 1934. 
12,000.00 Rockside Road, Series 1 sewer bonds. Denom. $1,000. Dueon 
Oct. 1 as follows: $1,000, 1926 to 1929 incl.; $2,000, 1930: 
$1,000, 1931 to 1934 incl.; $2,000, 1935. 
4,928.00 Raymond Street, Series 4 water bonds. Denom. $450 except 
1 for $428. Due on Oct. 1 as follows: $450, 1926 to 1934 Incl. 
and $878, 1935. 

9,958.30 Gardenview Drive, Series 2 paving bonds. Denom. $1,000, 
except 1 for $958.30. Due on Oct. 1 as follows: $1,000, 1926 
to 1933 incl.; $1,958.30. 1934. 

2,775.30 Gardenview Drive, Series 2 sewer bonds. Denom. $275, except 
1 for $300.30. Due on Oct. 1 as follows: $275, 1926 to 1934 
incl ; and $300.30, 1935. 

6,611.00 Camden Road, Series 1 water bonds. Denom. $500. except 1 
oe. Due on Oct. 1 as follows: $500, 1926 to 1928 inel.: 

"0 929; $500, 1930 and 1931; $1,000, 1932; $500, 1933 « 

1934: $1,111, 1935 en oe 

7,530.60 Camden Road, Series 1 sewer bonds. Denom. $500. except 1 
for $530.60. Due on Oct. 1 as follows: $500, 1926: $1 000, 1927; 
$500, 1928: $1,000, 1929; $500, 1930; $1.000, 1931; $500, 1932: 
$1 .000, 1933; $500, 1934: $1,030.60, 1935. 

12,183.60 Edgewood Avenue, Series 1 sewer bonds. Denom. $1,000, 
except 1 for $183.60. Due on Oct. 1 as follows: $1,000. 1926 
to 1929 incl.; $2,000, 1930; $1,000, 1931 to 1934 incl.; $2,183.60, 

POO. 
2,459.60 Gardenview Drive, Series 3 water bonds. Denom. $250. except 
1 for $209.60. Due on Oct. 1 as follows: $250, 1926 to 1934 
“ incl. and $209.60, 1935. 

12,635.70 Hollywood Avenue, Series 1 water bonds. Denom. $1,009, 
except | for $635.70. Due on Oct. 1 as follows: $1,000, 1926 
to 1928 incl.; $2,000, 1929; $1,000, 1930 to 1932 incl.: $2.000 
1933: $1,000. 1934; and $1.635.70, 1935. am 

17,500.00 Maple Heights Boulevard, Series 3 paving bonds. Denom. 
$1,000, except 1 for $500. Due on Oct. 1 as follows: $1,000, 
1926; $2,000, 1927 to 1933 incl.: and $2,500, 1934. 

42,836.20 Maple Heights Boulevard. Series 4 bonds Denom. $1,000, 
except 1 for $836 20. Due on Oct. 1 as follows: $4,000, 1926: 
$5,000, 1927 to 1929 ine.; $4,000, 1930: $5,000, 1931 to 1933 

incl.; and $4,836.20, 1934. 

2,950.00 Maple Heights Boulevard, Series 2 


Due on 


— te Pa water pease. Denom. 

- $29: € $295 on Oc rom 1926 to 1935 incl. 

9,697 .60 Maple Heights Boulevard, Series 3 water bonds. Denom. 
$500, except 1 for $697.60. Due on Oct. 1 as follows: $500, 
1926; $1,000, 1927 to 1934 incl.; and $1,197.60. 1935. 

11,871.20 Maplewood Avenue, Series 1 sewer bonds. Denom. $1.000 
onceps 1 for $871 20. Due on Oct. 1 as follows: $1,000. 1926 
If 30 incl.; $2,000, 1931; $1,000, 1932 to 1934 incl.: $1,871.20, 


1935. 
3,867.60 Milan Avenue, Series 1 water bonds. Denom. $375. except 1 
for $492.60. Due Oc on ae» tne -3375, except 1 
15,478.10 and $492 6, pox On Oct. 1 as follows: $375, 1926 to 1934 inel.; 
A478. an Avenue, Series 1 paving bonds. Denom. $1,000. ex 
| foe 5478-10. oy oe. 1 as follows $1000 idee Soon 
na Jed; 10, 1929; $2,000, 19: ‘ : 
1934.and 1928; $1000, 1929; $2,000, 1930 to'1932 inel.; $1,000, 








12,440.78 Waterbury Avenue, Series 3 paving bonds. Denom. $1.000, 
except 1 for $440.78. Dueon Oct. 1 as follows: $1,000, 1926 and 
1927: $2,000, 1928; $1,000, 1929 and 1930; $2,000, 1931; $1,000, 
1932; $2,000, 1933; and $1,440.78, 1934. 

3,282.40 Waterbury Avenue, Series 3 sewer bonds. Denom. $300, ex t 
1 for $282.40. Due on Oct. 1 as follows: $300, 1926 to 19 
incl.; and $582.40, 1935. 

18,527.30 Camden Road, Series 1 paving bonds. Denom. $1,000, er AY 
1 for $527.30. Due on Oct. 1 as follows: $2,000, 1926 to 19 
incl.; and $2,527.30, 1934. 

Dated Oct. 1 1925. Prin. and semi-ann. int. (A. & O.) payable at the 
office of the Central National Bank Savings & Trust Co., Cleveland. 
A certified check for 5% of the amount of bonds bid for, upon a solvent 
benk located in the State of Ohio, payable to the Village Treasurer, required 
with each bid. 


MARBLE CLIFFS (P. O. Columbus), Franklin County, Ohio.— 
PONDS OF FERED .—Sealed bids were received until 12 m. Oct. 23 by C.C. 
Moelchert, Village Clerk, for $10,000 5%% coupon sidewalk bonds. De- 
nom. $500. Dated Oct. 1 1925. Int. A. & O Due $2.000 yearly from 
Oct. 1 1926 to 1930 incl. Certified check for 10% of the amount of bonds 
bid for, payable to the Village Treasurer, required. 


MARIN COUNTY (P. O. San Rafael), Calif.—BOND ELECTION.— 
An election wil) be held on Oct. 29 for the purpose of voting en the question 
of issuing $1,500,000 water system bonds. 


MARQUETTE, Marquette County, Mich.—BOND OFFERING .— 
Sealed bids will be received until 3 p. m. Oct. 26 by J. F. Anderson, City 
Auditor, for $275,000 4%% coupon hydro-electric impt. bonds. Denom. 
$1.000. Dated Dec. 1 1925. Prin. and sermi-ann. int. (J. & D.) payable 
at the office of the City Treasurer. Due $27,500 yearly on Dec. 1 from 
1926 to 1935 incl It is requested that alternative bids be submitted in 
case the City Commission should decide to insert a provision for calling 
outstanding bonds at the end of five years. Bonded debt (excluding this 
issue), 356,000 (which is made up of $25,000 water works and $25,000 
light and power plant bonds). Total assessed valuation, 1925, $11,754,116. 
City tax rate (per $1,000) 1925, $14 09. Present population is estimated 
at 14,500. The city owns its own water works and also a light and wer 
plant. The book value of latter on Dec. 31 1924 was $1,079,176 18. 


MARYSVILLE, Marshall County, Kan.—POND SALE .—The $25,000 
5% internal impt. bonds offered on March 23—V. 120, p._1368—were 
awarded to the Prudential Trust Co. of Topeka at 100.12. Date Jan. 1 
1925. Due serially, 1926 to 1935 inclusive. 


MASON COUNTY (P. O. Maysville), Ky.— BOND OFFERING.—The 
County Clerk will receive sealed bids until Nov. 4 for $35,000 4% % road 
bonds. Denom. $1,000 and $500. Int. payable semi-annually. 


MASON COUNTY (P. O. Point Pleasant), W. Va.—BOND SALE.— 
The $70,000 5%% road bonds offered on Aug. 11—V. 121, p. 617—-were 
awarded to Spitzer, Rorick & Co. of Toledo at a premium of $300, equal 
to 100.42. Int. payable M. & N. 


MELROSE, Middlesex County, Mass.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. Oct. 27 by George H. Towne, City 
Treasurer, for the following six issues of 44%% coupon bonds, aggregating 
$1 23.000: 
$10,000 water main bonds. Due $2,000 yearly from Aug. 1 1926 to 1930 

inclusive. 

10,000 surface drainage bonds. Due $1,000 yearly from Aug. 1 1926 to 

1935 inclusive. 

15,000 sewer construction bonds. Due $1,000 yearly from Aug. 1 1926 

to 1940 inclusive. 

15.000 sidewalk bonds. Due $3,000 yearly from Aug. 1 1926 to 19330 incl. 

20,000 weter mate bonds. Due $4,000 yearly from Aug. 1 1926 to 1930 
inclusive. 

53,000 city hall building extension bonds. Due on Aug. 1 as follows: 
$3,000. 1926 to 1942 incl., and $2,000, 1943. 

Denom. $1,000. Date Aug. 11925. Prin. and semi-ann. int. (F. & A.) 
payable at the Old Colony Trust Co., Boston. Bonds will be prepared 
under the supervision of the Old Colony Trust Co., Boston, which will 
certify as to the genuineness of the signatures of the officials and the seal 
impressed thereon. Legality approved by Ropes, Gray, Boyden & Perkins 
of Boston. 


MERCEDES, Hidalgo County, Texas.—BOND DESCRIPTION .— 
The $276,700 coupon refunding bonds which were used to take up in 
exchange, old outstanding warrants and bonds—V. 121, p. 1706—bear 
interest at the rate of 6% and are described as follows: Date Jan. 28 1925. 
Denom. $1,000. except one bond for $700. Due in 1965. Interest 
payable J. & J. 28. 


MERCER COUNTY (P. O. Celina), Ohio.—-BOND SALE .—On Oct. 16 
the $5,900 5% coupon road improvement bonds offered on that date (V. 
121, p. 1820) were awarded to the Commercial Bank Company and First 
National Bank, both of Celina, at a premium of $25, equal to 100.42, a 
basis of about 4.84% Dated Sept. 1 1925 Due on Sept. 1 as follows: 
$1,000, 1926; $1,500, 1927; $1,000, 1928: $1,400, 1929, and $1.000, 1930. 


MEXIA, Limestone County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered on Oct. 16 the following 54% 
bonds, aggregating $225,000: 
$25,000 park improvement bonds. 

125,000 water works bonds. 
70,000 street improvement bonds. 

Due serially. 


MEYERSDALE, Somerset County, Pa.—BOND OFFERING.—Sealed 
bids will be received until 6 p. m. Oct. 30 by W. A. Shoemaker, Borough 
Secretary. for $12,000 414% coupon (with privilege of registration) street 
improvement, Series E, bonds. Denom. $500. Dated Nov. 1 1925. 
Interest M.& N. Due Nov. 1 1955. optional Nov. 1 1935, or any interest 
paying date thereafter. Certified check for 5% of the amount of bonds 
bid for, payable to R. H. Philson, Borough Treasurer, required. Bids 
may be made for all or none, or for any portion of the issue offered for sale. 
Bonds will be delivered on or after Nov. 1 1925. The bonds are free 
from the Pennsylvania State tax. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING .—Sealed 
bids will be received until 10 a.m. Nov. 10 by Arthur C. Baldwin, County 
Treasurer, for $6,300 444% coupon Forest P. Hostetler free gravel road 
No. 9 in Harrison Twp. bonds. Denom. $315. Date Oct. 151925. Int. 
M.& N. 15. Due $315 each six months from May 15 1927 to Nov. 15 
1936 inclusive 


MIAMI COUNTY P. O. Troy), Ohio.—FOND ELECTION .—At the 
coming November election $60,000 county home bonds will be balloted on 
in this county. 


MIDDLEBURY SCHOOL DISTRICT (P. O. Middlebury Center 
D.), Tioga County, Pa.—BOND OFFERING.—Sealed bids will be 
received until 10 a. m. Nov. 5 by R. R. MclInroy, Secretary of Board of 
Directors, for $10.000 5% school bonds Denom. $500 Dated Nov. 15 
1925 Int.M.&N Due $1,000 yearly from Nov. 15 1926 to 1935, incl. 


MIDDLETOWN COMMON SCHOOL DISTRICT NO. 20 (P. O. 
Arkville), Delaware County, N. Y.—RPOND OFFERING.—Sealed bids 
will be received until 6 p. m. Oct. 26 by the Board of Trustees for $24,000 
5°, coupon school bonds. Denom. $1.000 and $500. Dated Sept. 1 1925. 
Int. M. & S. Due on March 1 as follows: $1.000. 1926 to 1937. inecl., 
and $1.500. 1938 to 1945. incl. Certified or cashier's check for $2,400. 
drawn upon an incorporated bank or trust company in New York State, 
payable to Grace Franks, Treasurer. required. Legality approved by Clay 
& Dillon of New York, whose opinion will be furnished to the purchaser 
without charge. 


MILLVALE, Allegheny County, Pa.—BOND DESCRIPTION .— 
The $115.000 4\%° sewer and paving bonds purchased by J. H. Holmes 
& Co. of Pittsburgh—V. 121, p. 1943—are described as follows: Coupon 
bonds in denom. of $1,000 (registerable as to principal). Date Sept. 15 
1925. Prin. and semi-ann. int. (M. & 8S. 15) payable at the Bank of 
Millvale, Millvale. Due on Sept. 1 as follows: $2,000. 1936 to 1938 
incl.: $3,000. 1939 to 1942 incl.; $4,000, 1943 and 1944: $6,000, 1945 and 
1946; $7,000, 1947, and $10,000, 1948 to 1954 incl. Legality to be approved 
by Burgwin, Scully & Burewin. 

Financial Statement 


Poy EES Re ee eee $9 000,000 
Assessed valuation for taxation . hen la webe tne win 4.678.000 
Total bonded debt. including this issue 321,008 


Population, 1920 U. 8. census, 8,031; present estimate, 0.000 p- 
corporated 1868. 
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MILTON, Norfolk County, Mass.—BOND OFFERING.—Sealed 
will be received until 3 p.m. Oct. 27 by Maurice A. Duffy, Town Treasurer, 
for $25.000 4%% ceupon water loan bonds. Denom. $1,000. Dated 
Dec. 1 1924. Prin. and semi-ann. int. (J. & D.) payable at the First Na- 
tional Bank of Boston. Boston Due $1,000 yearly from Dec. 1 1925 to 
1949 incl. Bonds are engraved under the supervision of and certified as 
to genuineness by the First National Bank of Boston: their legality will be 
approved by Ropes, Gray. Boyden & Perkins, whose opinion will be fur- 
nished the purchaser. All legal papers incident to this issue will be filed 
with the above bank. where they may be inspected at any time. Bonds 
to be delivered to the purchaser on or about Nov. 10 1925 at the First Na- 
tional Bank of Boston 


Financial Statement Oct. 20 1925. 


Net valuation 


for year 1924 ka ..$25.411,811 
Debt limit : ss eee ee Mu 715.907 
Total gross debt. including this issue __- ee , 832.000 
Exempted debt (water debt “ 205,000 


Net debt ‘ 
Borrowing capacity “ $88 907 

MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE OFFER- 
ING.—Geo. M. Link. Secretary of Board of Estimate and Taxation, will 
receive sealed bids until 2 p. m. Oct. 30 for $520,000 not exceeding 5° 
certificates of indebtedness Denom. $1 000. Date Nov. 1925. Due 
Feb. 1 1926. Prin. and int. payable in gold at the City Treasurer's office 
or at the fiscal agency in N. Y. City. at option of holder. <A certified check 
for 2% of bid, payable to C. A. Bloomquist, City Treasurer, is required. 


MOBILE, Mobile County, Ala.—BOND OFFERING .—S. ¥1. Hendrix, 


bids | 


$627,000 | 


City Clerk, will receive sealed bids until 12 m. Oct. 30 for $370,000 5% 
public impt Series X. bhonds Date Nov. 2 19295 Denom. $1,000. | 
Due Nov. 2 1935, optional Nov. 2 1926. Prin. and semi-ann. int. payable 


at the American Exchange National Bank, N. Y. City Purchaser to pay 
for the expense of the opinion as to the validity and form of bonds. A 
certified check for $3,700, payable to the city, is required. 


MOUNTAIN CITY, Johnson County, Tenn.—RBOND SALE.—Cald- 
well & Co. of Nashville have been awarded an issue of $14.000 6° re 
funding bonds at par. Date Aug. 11925. Due in 1930. 1935. 1940 and 
945. Legality approved by Peck, Shafer & Williams of Cincinnati. 


MORROW COUNTY (P. O. Heppner), Ore.—ROND OFFERING.— 
Gay M. Anderson, County Clerk. will receive sealed bids until 10 a. m. 
Nov. 10 for $100.000 not exceeding 5° road bonds. Date Oct. 1 1925. 
Denom. $1.000. Due $5.000 Oct. 1 1931 to 1950. inel. Prin. and int. 
(A. & O.) payable in gold at the County Treasurer's office or at the fiscal 
agency in N. Y. City. at option of holder. Legality approved by Teal 
Winfree. Johnson & McCulloch of Portland. A certified check for $5.000 
is required. 


MT. STERLING, Montgomery County, Ky.—BOND 
$2,548.08 6° street impt. bonds offered on Aug. 8—V 
awarded to 8. L. Taylor at par. 
1935 incl. 


SALE .—The 
121, p. 743—were 
Date May 8 1925. Due serially 1926 to 


MOUNT VERNON, Westchester County, N. ¥Y.—POND OFFERING 
—Sealed bids will be received until 8 p. m. Oct. 27 by William C. Clark, 
City Comptroller. for $100,000 4% % coupon (with privilege of registration 
as to principal only or as to both principal and interest) assessment bonds. 
Denom. $1,000. Dated Nov. 1 1925 Prin. and semi-ann. int. (M. & N.) 
payable at the City Comptroller's office Due $20,000 yearly from Nov. 1 
1926 to 1930 incl Certified check for 2% of the amount of bonds bid for, 
on an incorporated hank or trust company, required Legality will be ap- 

roved by Caldwell & Raymond of New York, whose approving opinion will 

» furnished to the purchaser without charge Bonds to be delivered to 
the purchaser on Nov. 5 1925 at the City Comptroller's office, or at such 
other time and place as may be mutually agreed upon 

Financial Siatement. 
Assessed valuation, including special franchise 
Bonded debt, exclusive of present issue 
Floating debt a 


Total debt ee ey idhin dea earace ace mae ete $9,749,989 81 
Deduct from total debt— 


Tax relief bonds SS Renn anes eee £719,000 900 
ater bonds es Ee 2.193.000 00 
Sinking funds to retire bonds__. saad 326,280 59 


amie eatare 3,129,280 59 


--------$111,509,372 00 
$9,144,050 00 





Total deductions 
Net bonded debt 


Berrowing capacity, 10% of assessed Val__- 
Net bonded debt iarakier detirds 


id $6,620,709 22 
$11,150,937 20 
§ 620,709 22 


Present borrowing capacity _- : dl 
Population (1920 U. 8. Census), 42.726. 
MULBERY SCHOOL DISTRICT (P. O. El Centro) Imperial County, 
Calif.— BOND SALE .—C. Brashears & Co. of Los Angeles have purchased 
an issue of $25,000 schoo) bonds, at a premium of $1,576, equal to 106.30. 


NASHVILLE, Barry County, Mich.— BOND SALE.—On Oct. 2 $11,000 
5% pavement bonds were awarded to the Farmer's & Merchants Bank of 
Nashville, for $11,200, equal to 101.81, a basis of about 4.644%. Denom 
$1,000. Dated Sept. 1925. Int. M.&S8. Due $1,000 yearly from Sept. 
1 1926 to 1936 incl. 


NELSON TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 5 
(P. O. Cedar Springs) Kent County, Mich.—BOND SALE.—On Oct 
the $100.000 414% coupon school bonds offered on that date (V. 121. p. 
1821) were awarded to John Nuveen & Co. of Chicago at 100.13. a basis of 
about 4.49. tends are dated July 11925. Due on Mar. 1 as follows 
$2.000, 1927 to 1936 inecl.: $3.000, 9137 to 1942incl.; $4,000, 1943 to 1948 
incl.; $5.000, 1949 to 1952 incl., and $6,000, 1953 to 1955 incl. 


NELSONVILLE, Athens County, Ohio.—ROND SALF.—The 
$4.658 80 6° special assessment Fourth Street impt. bonds. offered on 
Feb. 7 (V. 120, p. 613). were awarded to W. L. Slayton & Co. of Toledo 


$4 530.227 98 


at a premium of $201. equal to 104.31. a basis of about 5.06°. Dated 
Feb. 11925. Due $465 88 yearly from Feb. 1 1926 to 1935. incl. 
NESHANNOCK TOWNSHIP SCHOOL DISTRICT (P. O. New 


Castle R. D. 3), Lawrence County, Pa.—BOND SALE.—The $22,000 
4%% school bonds offered on June 2—V. 121, p. 2849—were awarded to 
the State Teachers’ Retirement Board at 101.16, a basis of about 4.24%. 
Dated June 1 1925 Due 32.000 yearly from Dec. 27 1925 to 1935, inel. 
NEW BEDFORD, Bristol County, Mass.—PROND SALE On Oct. 20 
the following two issues of 444°) coupon bonds, offered on that date (V. 
121. p. 1944). were awarded to the National City Co. of Boston at 191.099 
a basis of about 4.09% 
$100.000 School Loan Act of 1922 bonds 
1926 to 1945. inclusive. 
100.000 Permanent Improvement L« 
$10.000 vearly from Oct. 1 
Dated Oct. 1 


NEWBURYPORT, Essex County, Mass.—ROND SALE —The Insti- 
tution for Savings of Newburvport purchased an issue of $41.500 4% sewer 
construction bonds Due $2.500 Oct. 5 1926 and $2.900 Oct. 5 1927 


NEW CASTLE, Henry County, Ind.—BOND SALE.—On Sept. 18 
the $15.000 4%% city bonds. offered on that date—V. 121, p. 1259—were 
awarded to the Centra! Trust & Savings Bank of New Castle at a premium 
of $174 15, equal to 101.16. Due semi-annually until 1933. 


NEW CUMBERLAND, Cumberland County, Pa.—BONDS 
SOLD LOCALLY We are advised by K. 8 Wire, Brough 
that he expects to sell locally $25.000 44% 
Oct. 1 1925. Due on Oct. 1 as follows 
1929: $1.900, 1920 to 1922 incl.: $2,000, 
$2,000, 1937: $1,000. 1928 to 1940 incl 
incl. and £1.000, 1945. These are the 10 
(V. 121, p. 1821.) 

NEW LONDON, Huron County, Ohio.—BOND SALE.—On Oct. 13 
the $10.300 6% personal injury Judgment bonds offered on that date— 
V. 121, p. 1706—were awarded to Breed, Elliott & Harrison of Cincinnati 


Due $5,000 yearly from Oct. 1 


No. 3 
1926 to 1935 


ann of 


1925 bonds. 
inclusive. 


Due 


1925. 


TO BE 
Secretary, 
general impt. bonds. Dated 
£1,000, 1926 to 1928 incl.: $2.900, 

1933: $1,000, 1934 to 1936 incl: 
$2.000, 1941 
bonds offered for sale on Oct. 


£2,000, 1942 to 1944 | 





| 


| 
| 
| 


for $10,605 91, equal to 102.97, a basis of about 5.11%. Date Oct. 1 
1925. Due $1,030 each six months from April 1 1927 to Oct. 1 1931 incl. 


NEWPORT, Cocke County, Tenn.—BOND SALFE.—An issue of 
$10 000 5° school bonds was purchased by Geo. M. Speigle on July 3 
at 98.50, a basis of about 5.21%. Due $500 July 1 1926 to 1945 incl. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. Nov. 9 by Homer Thomas, City Auditor, for 
$27 .906 08 544% Seneca St. impt. bonds. Denom. $1,000, except one for 
$906 08. Dated Oct. 1 1925. Int. A. & O. Due on Oct. 1 as follows: 
$3.000, 1926 to 1932. incl.; $2,000. 1933 and 1934, and $2,906 08, 1935. 
Certified check for 1%, payable to the City Treasurer, required. Legality 
approved by Shaffer & Williams of Cincinnati. 


NORTHFIELD, Summit County, Ohio.—BOND SALE.—On Sept. 11 
the $19,237 50 5% coupon (village’s portion) pavement bonds, offered on 
that date (V. 121, p. 875) were awarded to Seasongood & Mayer, of Cin- 
cinnati, at a premium of $4, equal to 100.02. a basis of about 4.995%. 
Dated July 1 1925. Due yearly on Oct. 1 as follows: $2,237 50, 1926; 
$2.000, 1927 to 1933, inclusive: and $3,000, 1934. 


NORWAY, Dickinson County, Mich.—BONDS OFFERED.—Sealed 
bids were received until 7 p. m. Oct. 19 by Jennie Gee, City Clerk, for the 
$20,000 5% coupon sanitary sewer bonds voted during August (V. 121, 


p 1128) Denom. $2.500 and $3.500. Int. (J. & J. 2) payable at the 
‘irst National Bank, Norway. Due Jan. 2 1927 to 1932 incl. Bonded 
debt (including this issue) Oct. 12 1925, 


$63,000, assessed valuation $3,- 
900.000. 

OAKLAND COUNTY (P. O. Pontiac), Mich.—ROND SALE.—On 
Oct. 15 the following three issues of 44° road bonds, offered on that date 
(V. 121, p. 1821). were awarded to the Guardian Trust Co. of Detroit at a 
premium of $3.055 50, equal to 100.56: ° 
£22 500 Assessment District No. 59 bonds, 

256.000 Assessment District No. 79 bonds. 
275.000 Assessment District No. 90 bonds. 
Due serially two to ten vears. 


OAKWOOD (P. O. Dayton), Montgomery County, Ohio.—BOND 
OFFERING.—Sealed bids will be received until 12 m. Nov. 14 by A. C. 
Bergman, Village Clerk, for the following four issues of 6% coupon im- 
provement bonds 
$22.802 00 Schantz Ave. improvement No. 2 bonds. 

$1.000, except one for $302. Due $2.500 yearly from Oct. 1 
1926 to 1933, inclusive, and $2,802 Oct. 1 1934. 

5.176 00 Acacia Ave. improvement bonds. Denom. $500. except one for 
S676. Due $500 yearly from Oct. 1 1926 to 1933, inclusive, 
and $1.176 Oct. 1 1934. 

18.494 00 Schantz Ave. improvement No. 3 bonds. Denom. $1.000, 
except one for $491. Due $2,000 yearly from Oct. 1 1926 to 
1933. inclusive. and $2.494. Oct. 1 1934. 

8,080 73 Schafor Boulevard improvement No. 2 bonds. Denom. $1,000, 
except one for &80 73. Due $1,000 yearly from Oct. 1 1926 to 

Oct. 1 1934. 
Interest A. & O. Certified check for 5% of the 


1933, and $80 73 

Dated Oct. 1 1995. 
amount of bonds bid for, payable to the Village Treasurer, required with 
each issue. Bonds to be delivered and paid for within ten days from time 
of award. 

BOND ELECTION .—An issue of $75,000 water-works bonds will be 
submitted to the voters on Nov. 3. The estimated number of years during 
which the bonds are to run is 25 years. 


OCEAN TOWNSHIP (P. O. Oakhurst), Monmouth County, N. J. 
—RBOND SALE.—On Oct. 15 the $82,000 5% coupon or registered road 
impt. bonds, offered on that date—V. 121, p. 1706— were awarded to 
Cc. W. Whitis & Co. of New York for $82,506. equal to 100.61, a basis of 
about 4.91°. Date June 15 1925. Due on June 15 as follows: $5,000, 
1926 to 1941 incl., and $2,000, 1942. 


OMAHA, Douglas County, Neb.—BOND OFFERING.—John Hop- 
kins, Superintendent of Department of Accounts and Finance, will receive 
sealed bids until 3 p. m. Nov. 2 for $400,000 not exceeding 414% coupon 
street impt. bonds. Date Nov. 1 1925. Due in 20 years. A certified 
check for $5.000, payable to the city, is required. Legality approved by 
John ©. Thomson, N. Y. City. Prin. and semi-annual int. payable in 
Omaha. 


OMAHA SCHOOL DISTRICT, Douglas County, Neb.—NOTE 
OF FFRING.—Mary E. Bird, Secretary of Board of Education, will receive 
sealed bids until 8 p. m. Nov. 2 for $2,000.000 44% % promissory notes. 
Denom. $500. Date Dec. 11925. Due Aug. 1 1926. Legality approved 
by Wood & Oakley of Chicago. A certified check for $25,000, payable 
to the school district. is required. 


ORANGE COUNTY (P. O. Hillsboro), No. Caro.—BOND OFFER- 
ING.—J Adams, County Clerk, will receive sealed bids until 2:30 p. m. 
Nov. 2 for &65.909 coupon (registerable as to principal only) jail bonds. 
Date Oct. 1 1925. Denom. $1,000. Due Oct. 1 as follows: $2,000, 
1926 to 1950. incl., and $3,000. 1951 to 1955, incl. Principal and _ int. 
(A. & O.) payable in gold in N. Y. City A certified check for 2% of bid 
is required Legality approved by Caldwell & Raymond, N. Y. City, 
and q L. Morehead of Durham Preparation and certification of bonds 
by United States Mortgage & Trust Co. of N. Y. City. 


ORLEANS SCHOOL DISTRICT, Harlan County, Neb.—BOND 
DESCRIPTION —The $%75.000 school coupon bonds purchased by the 
State Bank of Orleans at 100.72 (V. 121. p. 363), a basis of about 4.44%, 
bear interest at the rate of 414% and are described as follows: Denom. 
$1.000. Date July 11925. Due $3,000 1930 to 1954, inclusive. Interest 
payable J. & J. 


ORMOND, Volusia County, Fla.—BOND SALE.—The following 6% 
bonds. aggregating $263.000. offered on Aug. 29 (V. 121, p. 618) were 
awarded to the Atlantic National Bank of Jacksonville and the Bank of 
Ormond, jointly, at a premium of $6,628 20, equal to 102.52, a basis of 
about 5.52%: 
$112,000 water-works distributing system assessment bonds. Due July 1 

as follows: $12,000, 1927 to 1931, inclusive, and $13,000, 1932 to 
1935. inclusive. 

151.000 paving and drainage assessment bonds. Due July 1 as follows: 

£16,000 in 1927 and 1928, and $17,000, 1929 to 1935, inclusive. 

Date July 1 1925. 

PAINESVILLE, Lake County, Ohio.—RBOND OFFFERING.—Sealed 
bids will be received until 12 m. (central standard time) Nov. 6 by Albin H. 
Lord. City Auditor, for $14,995 58 5% (special assessment) sewer bonds. 


Denom. $500 and 


Denom. $1.000, except one for $995 58. Dated Sept. 1 1925. Interest 
A. KO. Due on Oct. 1 as follows: $1,995 58, 1927; $2,000, 1928: $1,000, 
1929: $2.N00, 1930: $1,000, 1931: $2,000, 1932: $1.000, 1933; $2,000. 1934; 


$1,000, 1935 and 1936 Certified check for $1.000 on some solvent bank 
(member of Federal Reserve System), payable to the City Treasurer, re- 
quired Ronds to be delivered and paid for within ten days from time of 
award, at Painesville 


PALATKA, Putnam County, Fla.—POND OFFERING .—Chowning 


Cauthorn. City Clerk, will receive sealed bids until 2 p. m. Nov. 12 for 
@175.000 5° special assessment series B paving bonds Date Oct. 1 1925. 
Denom. &1.000. Due Oct. 1 as follows: $15,000, 1926 and 1927; $16,000, 
1928 to 19234 incl... and $15,000, 1935 Prin. and semi-ann. int. payable 
at the Equitable Trust Co., N. Y. City Legality will be approved by 
Caldwell & Raymond. N.Y. City. A certified check for $10,000, payable 


to the City Clerk. is required 


PALMETTO, Manatee County, Fla.—BOND SALE 
street improvement bonds offered on March 3 (V. 120. p. 859) were awarded 
to Wricht. Warlow & Co., of Orlando at a premium of $495, equal to 
102.25. Date March 3 1925. Due serially 1931 to 1936, inclusive. 


PALO VERDE IRRIGATION DISTRICT (P. O. Blythe) Riverside 


The $22,000 6% 


County, Calif.—BOND SALE.—The following 6%_ irrigation bonds, 
agcrezatine $1 ,.863.000 offered on Oct. 3B ry. 121 p. 1 RR were awarded 
to J. R. Mason & Co. of San Francisco and Alvin H. Frank & Co. of Los 


Angeles. jointly, at 91.50, a basis of about 6.76%. 
$1,650,000 bonds. Due July | as follows $5.000 In 1937, $15,000 in 1938 
and 1939. $20,000. 1940 to 1942 incl., $112.000, 1943 to 1947 
incl.: $115.000, 1948 to 1950 inel.: $121,000 in 1951, $125,000 
in 1952. $134.000 in 1953 and $135,000 in 1954 and 1955. 
213.000 bonds. Due July 1 as follows: $11,000, 1937 to 1951 incl. and 
$12,000, 1952 to 1955 incl. 
Date Sept. 1 1925. 
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PASADENA CITY SCHOOL DISTRICT (P. oO. hea ‘Anailen) Los 








Angeles County, Calif.—Calif.— BOND SALE.—The 
school bonds offered on Oct. 19—V. 121, p 1944. were 
Security Co. of Los Angeles at a premium of $11,189. equal to 101.86, a 
basis of about 4.57%. Date Oct. 1 1925 Due $1] G00 each six months 
from Oct. 1 1927 to April 1 1947 incl. and $10,000 Oct. 1 1947 to April 


1 1955 incl. 
PEACH COUNTY (P. O. Fort Valley), Ga. 


An election will be held on Nov 
of issuing $200,000 road bonds 


PELHAM MANOR, Westchester County, N. Y.—ROND OFFERING 
—Sealed bids will be received until 8.30 p.m. Oct. 26 by Livingston Leeds, 
Village Clerk, for the following two issucs of coupon or registered bonds at 
not exceeding 6% interest 


$600 000 4 44 // 
awarded to the 


BOND ELECTION 


5 for the purpose of voting on the question 


$24,000 fire equipment bonds Due $2,000 yearly from Nov. 1 1926 to 
1937, inclusive 

150,000 sewer bonds Due on Novy. ) as follows $3 000 1930 and 34.200 
1931 to 1965, inclusive 

Dated Nov. 1 1925 Principal and semi-annual interest (M. & N 

oe ae at the United States Morteage & Trust Co New York The 

sonds will be prepared under the supervision of the U. 8. Mortgage & 

Trust Co. of New York. which will certify as to the genuineness of the 


signatures of the officials and the seal impressed thereon 
by Caldwell & Raymond of New York Lids to be 
the above Clerk or the above trust company 


PERRYSVILLE VILLAGE SCHOOL DISTRICT | P. O. Perrysville), 
Ashland County, Ohio.—-BONI) SALE Oct. 17 the 


Legality approved 
on forms furnished bs 


$2,000 5 


coupon school bonds offered on that date \ 121 p. 1458 were awarded 
to the Ohio State Teachers’ Retirement System for $2,023 60. equal t 
101.18, a basis of about 5.10 Date Sept. 15 1925. Due $250 each 


six months from March 15 1927 to Sept. 15 1930 inel,. 

PIONEER SCHOOL DISTRICT, Eastland County, Tex.—BOND 
SALE H.C. Burt & Co. of Austin hay purchased an issue of $25,000 
6% chool bonds at par Denom. $1,000 ue serially 1926 to 1941 inel. 
Int. payable (J. & D.) 


PITTSFIELD, Berkshire County, Mass. 
the four issues of 1'4 coup mn 
182 were awarded to Eldredge 
shout 4.10% 
$70,000 sewer loan 1925 bonds 

1932 Iinel 
28,000 paving loan 1925 bonds. 
1929 incl. and $4,000 Oct 


BOND SALE 
bonds offered on that date 
& Co. of Boston at 100.44 


On Oct. 16 
V. 121, p 
a basis of 

Due $10,000 yearly from Oct. 15 1926 to 

Due $6.000 yearly from Oct. 15 
15 1930 


1926 to 


23,000 paving loan act of 1922 bonds. Due $5.000 yearly from Oct. 15 
1926 to 1929 incl. and $3,000 Oct. 15 1930 

36,000 water extension loan 1925 bonds Due $8,000 yearly from Oct. 15 
1926 to 1929 Incl. and $4,000 Oct. 15 1930 


Date Oct. 15 1925 Other bidders, all of Boston, were 

Rate Bid Rate Bid 
Kidder, Peabody & oO 100.387 | Eastabrook & Co 100.322 
E. H. Roilins & Sons 100.364'|1R. L. Day & Co 100.3) 
National City Co 100.357\F.S. Moseley & Co 100.30 
Merrill, Oldham & Co 100.341 |Arthur Perry & Co 100.293 
Old Colony Trust Co 100.56 |Putnam & Storer 100.972 
Paine, Webber & Co 100.324/|\Curtis & Sanger 100.217 


POINT TOWNSHIP SCHOOL DISTRICT (P. O. Sunbury), North- 


umberland County, Pa.—BOND SALE.—The $24,000 4%° coup 
school bonds offered on June 12 V. 120. p Q7 were awarded to the 
Farmers & Mechanics Bank of Northumberland at par Dated July 1 
1925. Due $1000 yearly on July 1 1926 to 1949, inel., optional any interest 
paying date after July 1 1926 
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POLE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 12 | 


(P, O, Bartow), Fla.—BOND OFFERING.—J.D. Raulerson, Clerk Board 
of C ~t.. © ommissioners, will receive sealed bids until 1:30 p.m. Nov. 11 
for $625,000 6% road bonds Denom. $1 .000 Date July 1 1995 Dis 


July | as follows: 


$10,000, 1930 to 1935; $20,000, 1936 to 1940, 
$30,000, 


1941 to 1954. inclusive, and $45,000 in 1955. 
est (J J.) payable in gold at the Polk County 
or at the American Exchange ~~ > il Bank 
approved by Caldwell & Raymond, 
34.000, payable to the Chairman 
required. 


Pols COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 13 
(P. O, Bartow), Fla.— BOND OFFERING .—J.D. Raulerson, Clerk Boar 


inclusive; 
Principal and inter 
National Bank, Bartow 

New York City. Legality 
New York City. 
Board Commissioners, 


of County is 


of C ounty ( ‘ommissioners, will receive sealed bids until 1:30 p.m. Nov + 
for $325.000 514% road bonds. Denom. $1,000 Date July 1 1925 Dine 
$13,000 July ™ 1930 to 1954, inclusive Principal and interest (J. & J 
payable in gold at the American Exchange National Bank, New York City. 
or the Snell National Bank, Winter Haven, at option of holder Lecality 
approved by Caldwell & Raymond, New York City A certified check for 
$2,000, payable to the Chairman Board of County Commissioners, is 
required 


PORTAGE SCHOOL TOWNSHIP (P. O. Gary, R. F. D. NO. A 


Porter County, Ind.—BOND OFFERING.— Sealed bids will be received 
until 3 p. m. Nov 10 by H. W. Swanson, School Trustee, for $10 900 5 
coupon school township bonds. Denom. £1,000 Dated Nov. 19 1925 


Prin. and annual int. (Dec. 30) payable at the Citizens Savings & Trust Co 


A certified check for | 


| 5° coupon paving bonds offered on Oct. 


Valparaiso. Due $1,000 vearly from Dec. 320 1926 to 1934 inel.: and $1000 | 
Nov. 10 1935. A certified check fer $250, required 

PORTLAND, Cumberland County, Me.—RBOND SALE.—On Oct. 20 
the $120,000 40; school and street-widening of 1925 bonds offered on that 


date (V. 121, p. 1944). were awarded to E 
and Chas. H: Gilman & Co. 
Dated Nov. 2 1925. 


H 
of Portland at 99.56, 
Due $4,000 yearly from Nov. 


PUNTA GORDA, Charlotte County, Fla. 


a basis of about 4.04 
2 1926 to 1955, inclusive. 


BOND ELECTION 
An election will be held for the purpose of voting on the question of issuing 
$150,000 6% electric light plant and city hall bonds. The election will 


probably be 40 days. 


QUITMAN COUNTY SEPARATE ROAD DISTRICT NO. 1 


held in about 


Pr. O. 


arks), Miss.—!OND SALE Sutherlin tarry & Co. of New Orleans 
~ wi a hased an issue of $50,000 516% road bonds at a premium of $525 
equal to 101.05. Date April 1 1925. Legality a yved by Charles ¢ 
Rutherford of St. Louis. p ] ) lity pproved by irle & 
RAYSTON INDEPENDENT SCHOOL DISTRICT, Tex. PONDS 
REGISTERED On Oct 16 the State Comptroller of Texas registered 


$7,000 5'4% school bonds. Due serially. 


RICHARDSON COUNTY SCHOOL DISTRICT (P. O. Falls 


City), 

Neb.— BOND DESCRIPTION .—The following co upon bonds, aggrezating 
$250,000, purchased by the U nited States Trust Co. of Omaha (V. 120, p. 
3100) are described as follows 
$182,000 4% &% school bonds 

68.000 4% % school bonds. 

Denom. $1,000. Date June 1 1925. Due June 1 as follows: $7,000 
1931 to 1935, inclusive; $8,000, 1936 to 1940. inclusive: 9.000. 1941 to 1945. 
inclusive: $19,000, 1946 to 1950. inclusive: $12,000. 1951; $14,000, 1952: 
$16,000, 1953: $18,000, 1954, and $20,000, 1955. Interest payable annu- 
ally June 1. - 

RICHARDSON, Dallas County, Tex.—BONDS REGISTERED 


On Oct. 


13 the State Comptroller of Texas registered $50,000 544% water 

works bonds. Due serially 

RIVERVIEW GARDENS SCHOOL DISTRICT (P. O. St. Louis 
R. F. D. 30, Box 291), St. Louis County, Mo. BON. D SALE.—Simral! 
& Co. of St. Louis have purchased an issue of 15.000: school bonds at 
a premium of $500. equal to 101.11. Date Aug. 1 1925. Due in 1945 
Legality approved by Charles & Rutherford of St. Louis. 

ROCHESTER, Mm, Ve NOTE SALE On Oct. 21 the £500,000 local 
mpt. bonds offered on that date (V. 121, Pp. 1945) were awar me to R. W 
Pressprich & Ce. rs New York at 4% interest. plus a $32 premium. The 
notes are payable four months from Oct. 296 1005 her bidders. both « 
New York, were “ oe ee ee o : 
Salomon Bros. & eg zler —_ are 

. 8. Moseley & ¢ $.16' wYess 


follins & Sons of Roston 
; Oct. 13 








ROCKPORT, Essex Casati Nines, —BOND SALE.—The $5,500 4% 
coupon water bonds offered on Oct. 14 (V. 121, P. 1822) were awarded p4 
Oct. 15 to Charles 8. Butler of Rockport at 100 15. Denom. $1 900 except 
1 for $500. Dated Oct. 11925. Int. A. & O. Due Oct. 1 1930. 


ROCKY RIVER, Cuyahoga County, Ohio.— BOND OFFERING 
Sealed bids will be received until 12 m. Nov. 17 by Frank Mitchell, Village 
Clerk, for the following two issues of 544% (special assessment) bonds: 





$40,900 Shoreland, Hampton and Tebbir Avene impt. bonds. Denom. 
$1,000, except 1 for $900 Due on Oct as follows: $3,900. 1927: 
$5.000, 1928: $4,000, 1929- $5.900 1930" $4.000, 1931; $5,000, 
1932: $4.000, 1933: $5,000, 1934 and 1934 
7,300 Frazier Drive and Riverview Ave. sidewalk bonds. Denom. $500, 
except 1 for $300. Due on Oct. 1 as follows: $2,300, 1927, and 
$2.500, 1928 and 1929 
Dated Nov. 1 1925. Int. A. & O. Certified check for 10% of the 
amount of bonds bid for, payable to the Village Treasurer, required with 
each issue. sjonds to be delivered and paid for within ten days from time 
of award. 
ROSEAU, Roseau County, Minn.—BOND OFFERING.—Robert J 


Knutson, Village Clerk, will receive 
$11 000 not exceeding 6° village 
O00 Due Nov. 2 1940. Int 
of bid is required. 


sealed bids until 7:30 p.m. Nov. 2 for 
bonds Date Nov. 2 1925 Denom 


payable M.& N. A certi ified check for 


<} 
- er 
s 


ROSE HILL Oe pally = DISTRICT (P. O. Moultrie) Colquitt County, 
Ga.—RPOND SAL —An issue of $4,000 5% school bonds was purchased 
by J. E. D. Shipp ee Americus at 95. 


ROSS COUNTY (P. O. Chillicothe), Ohio.—-BOND OFFERING.— 
Sealed bids will be received until 12 m. Nov. 2 by Robert T. Weaver, 
Clerk Board of County Commissioners, for $97,800 5% road impt. bonds 
Denom. $1.000. except 1 for S800 Dated Aug. 1 1925 Prin. and semi- 
inn. int. (A. & O.) pavable at the County Treasurer's office. Due on 
Oct. las follows: $12,000, 1926 to 1932 incl.: and £123,800, 1933. A certified 
check for $500 payable to the County Treasurer, required. Legality 
approved by Squire, Sanders & Dempsey of Cleveland. 


ROSSLYN FARMS SCHOOL DISTRICT (P. O. Rosslyn Farms) 


Allegheny County, a.—ROND ELECTION .—On Nov. 3 $30,000 
school bonds will be voted upon T. Lewis Liversidge, Secretary Board 
of Directors 


ROSEVILLE, Placer County, Calif.- BOND DESCRIPTION.—The 
&63.000 5% coupon sewer e xte 4 bonds purchased by the Bank of Italy 
of Los Angeles at 102.28 (V. 1489) are described as follows: Denom. 
$1.009. Date Oct. 1 1925. Due serially 1926 to 1941 incl. Int. payable 
A.& O. 


SAN BERNARDINO, San 
DESCRIPTION .—The &%60.000 5¢ fire hall 
Moulton & Co of San Franciseo. at 101.71 a basis of ahout 4.(4A% 

194 described as follows: Date Aug. 1 1925. Denom. 


1p 
) Due Aug. 1 1926 to 1935, inclusive Interest payable 
I & A 


SAN 


etiog 


County, Calif.—RBOND 
bonds awarded to R. H. 


Bernardino 


7 are 


£6000 


DIEGO, 
held 


Calif. 


zed the 


PONDS VOTED.—At an 
issuance of $500,000 water 


San Diego County, 
e] the voters authori 


hond 


SANTA BARBARA, Santa Barbara County, Calif.— BOND SALE.— 
R_H. Moulton & Co. of San Francisco have purchased the following bonds, 


recentls 


geregating $255,000, at a premium of $7 893, equal to 103.09: 
bonds Due Int. payable M. & N. 
Int & Ss 


in 39 
pay: aur 


S195 NNO 5% 
69.000 5 
* These 


SAVANNAH, Hardin County, Tenn.—BOND 
6° coupon street improvement bonds offered on Feb. 25 
were awarded to the First National Bank of Savannah 
Nov. 1 1924 Due Nov. 1 as follows: $1,000, 
payable annually (Nov. 1). 


SCHROEFPPEL UNION FREE SCHOOL DISTRICT NO. 12 (P. O. 
Phoenix) Oswego County, Y.—BOND SALE.—On Oct. 20 the 
$175.000 coupon school bonds offered on that date (Vv. 121, p. 1945) were 
awarded to R. F. De Voe & Co., Inc. of New York as 4.708 o 100.923,a 
b of about 4.63° Dated Julvw 1 1925 Due on Jan. 1] as Sollowre: 
4.000, 192% to 1926 inel 000, 1937 to 1946 incl $7,000, 1947 to 1951 

d $10,000, 1952 to 1956 incl 


park 
brid 
are the 


years. 
M 


» bonds. 


30. V.121, p. 745. 
SALE.—The $5.000 
(V. 120, p. 988) 
at par. Date 
1925 to 1929 incl. Interest 


=) 


SCOT! A, Clinton County, N. Y¥.—FOND SALE.—The $1.000 refund- 
ings wns, offered on July 6 (V. 121. p. 112), were awarded to Farson, 
Son & Co aa New York as 4.97s at 100.09 Dated Aue. 1 1925. 

SHELBY COUNTY (P. O. Centre), Tex.—BOND SALE.—H.C. Burt 


& Co. of Austin have purchased an issue of $64,459 5% % road and bridge 


funding bonds at par. 

SIDNEY, Delaware County, N. Y.—BOND SALE.—The Sidney 
National Bank of Sidney purchased at public auction on Oct. 20 an issue 
of $5.000 5 East Main St. extension and improvement bonds at 100.25, 


S500 
inclusive 


a basis of about 4.95 Denom 
yearly from Nov. 1 1926 to 1935 


SLEEPY EYE, Brown County, Minn.- 
16 
to the First Nationa] Rank of Sleepy E 
$5,000 Jan. 1 1927 to 1936 incl. Int. payable J. & J 


SOUTH EUCL ID, Cuyahoga County, Ohio.-BOND SALE.—On 

the $590.7 14 coupon sewer assessment bonds offered on that 
¥.121.p 1508 rded to the Hewick Co., of Cleveland, ata 
um of $8.984, equal to 101.52 of about 4.955% Dated 
1925 Due on Oct. 1 as follows: 265.759. 1927; $66 000, 1928 to 
elusive, and £65,000, 1922 to 19°5,. inclusive. 


SPENCER COUNTY (P. O. Rockport), Ind BOND OFFERING .— 
J. A. Laird, County Auditor, is receiving bids for $5,836 40 drainage bonds. 
Denom. $583 64. 


SPRINGWELLS TOWNSHIP UNIT SCHOOL DISTRICT, Wayne 


Dated Nov 1 
Interest M 
BOND SAI 
Vista 
ye Date Oct. 


1925. 
&N 

F.—The $50,000 
1822) were awarded 
161925. Due 


Due $500 


t 


‘ 
5 


dite 
pren 
Oct. ] 
1932 j 


were aw: 
hasis 





County. Mich. BOND DESCRIPTION The 8$240.000 «echool bends 
pure ed on Oct bv the Guardian Trust Co. of Detroit and Stranahan 
Hlorris & Oatis Ine of Toledo at 100.84 for 4's (V. 121. p. 1823) are 
ceccribed follows Denon £1 900 Dated Nov 1 19295 Interest 
Mk N Due 8.000 vearly from Nov. 1 1926 to 1955, inclusive The 
price p id for the honds is equal to about a 4.429° by «i 

STAFFORD, Stafford County, Kan.—BOND SALE .—The Brown- 
Crummer Co. of Wichita purchased an issue of $89,000 4! ’ refunding 
bonds at a discount of $890, equal to 99. a basis of about 4.63% Date 
Feb. 1 1925 Denom. $1,000. Due $4,000, 1926 to 1945 incl. Int. 
payable F. & 

STARKE COUNTY P. ©. Knox), Ind BOND OFFERING.— 
Sealed bids will be received until 1 p. m. Oct. 26 by L. Elmer Mosher, 
County Treasurer, for $12,400 5% coupon William Keehn et al. gravel 
road in Wayne and Jackson Township bonds Denom. $620. Dated 
Sept. 15 1925 Int. M.& N.15. Due $620 each six months from May 15 
1926 to Nov. 15 1935 incl. 

SUGAR, Madison County, Idaho. —RBOND DESCRIPTION .—The 
$15.000 56 % refunding water bonds purchased by Benwell & Co. of Denver 

V. 121, p. 619—are described as follows Denon 31.9000 Date July 1 
1925 Due $1,000, 1926-1940 incl. Prin. and sermi-ann. int. (J. & 
pay ible at the National Bank of Commerce in N. Y.C. Legality approved 
xy Pershing, Nye, Tallmadge & Bosworth of Denver 

Financial Statement. 
Real valuation (estimated . .$500 000 
Assessed valuation (for tax purposes) 149,749 
Total bonded debt (this issue—for water only) $15,000 

I aaa il i a none 

Present population. (Rand-MeNally) 1,000. 

SUNNYVALE, Santa Clara County, Calif.—BOND OFFERING.— 


The City Clerk will receive sealed\bids untilsDec. 7 for $86,000 municipal 


improvement bonds. 
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SUPERIOR, Nuckolls County, Neb.—BOND DESCRIPTION.—The 
$45.000 coupon water-system TT purchased by the Henningson En 
gineering Co. of Omaha (V. 121, 1489) bear interest at the rate of 4% 
and are described as follows: Date Ke pt.11925. Due Sept. 1 1945, optional 
after 1930. Interest payable M. & 8. Date of award Sept. 1 1925 


TEAGUE, Freestone County, Pa.—BOND ELECTION .—An election 
will be held on Oct. 27 for the purpose of voting on the question of issuing 
$45,000 5% water baal 


TEMPLETON, Carroll County, la.—BOND ELECTION - 
will be held on Nov. 
$3,000 water bonds. 


—An election 
3 for the purpose of voting on the question of issuing 
J. W. Berger, Town Clerk. 


TEXAS (State of).— BONDS REGISTERED.—The State Comptroller 
of Texas registered on Aug. 16 the following bonds geregating $7,800: 
$3,000 514% Sabine County Road District No. 13 

1,800 6° Roberts County Common School District No. 2 

3,000 54%% Raines County Common School District No. 23 

Due serially. 


TERRE HAUTE SCHOOL CITY (P. O. Terre Haute) Vi igo County, 
Ind.—BOND OFFERING.—Sealed bids will be rec eived until 7:30 p. m. 


Nov. 13 by the Board of Trustees, for $900,000 44 % coupon school impt. 
bonds. Denom. $1,000. Dated as of or after Sept. 190 1925. Prin. and 
semi-ann. int. (M. & S.) payable at the Citizens Trust Co., Terre Haute 


or at such other place as may be agreed upon by the purchaser and the 
district at the time of the acc -eptance of the bid. Due on Sept. | as follows: 
$10,000, 19230: $5 000, 1931: $15.000, 1932 and 1933; $20.000, 1924; $25.009, 
1935: $30,000, 1936; $75,000. 1937: $80,000, 19238: $85,009, 1929: $9N_009, 
1940 95.000, 1941: tt 000, 1942 to 1944 inel.: and $85.000, 1945 A 
certified check for 2% of the amount of bonds bid for, payable to the Terre 
Haute, School City, required. Bonds will be delivered to the purchaser 
at such time and place as may be agreed upon between the purchaser and 
the Board of Trustees. 


TOM GREEN COUNTY (P. O. San Angele), Tex.—RBONDS REGIS- 
TERED.—On Oct. 13 the State Comptroller of Texas registered $60,000 
5% bridge refunding bonds. Due serially. 

TOPEKA, Shawnee County, Kan.—POND ELECTION .—An election 
will be held on Nov. 24 for the purpose of voting on the question of issuing 
the following bonds, agerevating $3,906.000: 





date (V. 121, p. 1945) were awarded to E. 


H. Rollins & Sons of Philadelphia 
at 100 7 712.a faa of about 4.45%. 


} Dated Sept. 1 1925. Due $10,000 on 
Sept. 1 in each of the years 1940; 1945, 1950 and 1955. A.B. Leach & Co., 
Inc. submitted a bid of 100.33 for the bonds. 


WESTWOOD, Allegheny County, Pa.—BOND ELECTION.—On 
Nov. 3 $28,000 funding bonds will be submitted to a vote of the people. 
E. McClain is Secretary of Borough Council. 


WHEATON, Traverse County, pann---BOnD SALE.—The $50,000 
paving bonds offe red on July 25—V. 121. p. 365—were awarded to the 
Minneapolis Trust Co. of Minne: ap lis as 414s at a premium of $905, equal 
to 101.81% Due serially June 1 1926 to 1945 inel. 


WHEELING TOWNSHIP SCHOOL DISTRICT NO. 25 (P. O. 
Arlington Heights), Cook County, IIl.--BOND SALE.—The Harris 
—— & Savings Bank of Chicago has purchased an issue of $31,000 school 
20nadSs. 


WHITE PLAINS, Westchester County, N. ¥.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. Oct. 29 by Eugene S. Martin, 
Commissioner of Finance, for $50,000 414% registered fire station bonds. 
Denom. $1,000. Dated Oct. 1 1925. Princi yal and semi-annual interest 
(A. & O.) payable in lawfui money of the United States in New York 
exchange at the office of the Commissioner of Finance. Due $2,000 yearly 
from Oct. 1 1935 to 1959, inclusive. Certified check for $1,000, drawn 
upon an incorporated bank or trust company, required. Legality approved 
by Clay & Dillon of New York. 


WILDERNESS MAGISTERIAL DISTRICT (P. O. Summerville), 
Nicholas County, W. Va.— BOND OF FERING.—C. E. Stephenson, Clerk 
County Court, will receive sealed bids until 12 m. Nov. 9 for $90,000 5% 
coupon road bonds. Denom. $1,000. Date Sept. 1 1925. 


Due $3,000 




































1926 to 1955 Principal —_ semi-annual interest payable at the State 
T : asurer's office or at the National City Bank, New York City, at option 
of holder 


WILKES-BARRE TOWNSHIP SCHOOL DISTRICT (P. O. Wilkes- 

arre), Luzerne County, Pa.—BOND OFFERING.—Sealed bids will be 
received until 8 p. m. Oct. 29 by John J. Kerrigan, Secretary Board of 
Directors, for $25,000 5'¢ % school bonds. Denom. $1,000. Dated Oct. 7 
1925. Interest A. & O. Due on Oct. 7 as follows: $2,000 1934 to 1944 
and $3,000 1945. Certified check for $1,000 required. 


WILL COUNTY SCHOOL DISTRICT NO. 86 (P. O. Joliet), Ill.— 





$300,000 park improvement bonds. $200.000 boulevard system bonds. BOND SALE.—On Oct. 15 the $140,000 coupon school building bonds 
275.000 City Library bonds 50,000 Remodeling admin. bldg. offered on that date (V. 121, p. 1709) were awarded to Howe, Snow & 
550,000 New auditorium bonds. 200,000 new fire station bonds Bertles, Inc., of Chicago, as 4} 8. for $142,280, equal to 101.62, a baste of 
545.000 Topeka Ave. bridze bonds. ~ 70.000 Branner St. viaduct bonds. | 4bout 4.35%. Dated Nov. 1 1925. Due on July 1 as follows: $10,000, 
162.000 Sixth Ave. viaduct bonds. 327000 Tenth Ave. viaduct bonds. | 1934 to 1942, inclusive, and $50,000, 1944. Other bidders, all of Chicago, 
120,090 East Side drainave bond 27.000 Biddle Creek flood cont. bds were . ; . 
99.000 Melan bridge remod. = 970,000 School building bonds. T oo ney . t&c Ament Iarorris Math gC — mr 
aylor, Ewart & Co ..$142,275| Morris ither ¢ oO : 
TYRELL COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Columbia), | !/alsey, Stuart & Co., Inc. 142,; 260| Harris Trust & Sav. Bank.- 140,900 
No. Caro.—BOND OFFERING —The Secretary Board of Commissioners | Northern Trust Co. -- 142,025|Minton, Lampert & Co-_-. 140,250 
will receive sealed bids until Nov. 2 for $12,000 drainage bonds. | National City Co-_- 142,000/\Continental & Commercial - 
First Trust & 8. Bk., Chic 141.700} Trust & Savings a 140,175 
TOWNSEND SCHOOL DISTRICT (P. O. Visalia), Tulare County. | John Nuveen & Co 141,200|\Wm. R. Compton C 140,125 
Calif.—ROND OFFERING .—The City Clerk will receive sealed bids until Folds, Buck & Co 141,.200'W. A. iterciman & Oe., Inc. 140,025 
Nov. 2 for $7,000 514% school bonds. Interest payable semi-annually. WINCHESTER SCHOOL DISTRICT (P. O. Wi ee 
, ry inchester ams 
TRINITY COUNTY P. oO. Groveton), Tex. RONDS REG ISTEREI QD | County, Ohio. BONDS OFFERED Sealed bids were received until 
-* - 7 Oct. 16 — pom, omptroller of Texas registered $142,000 5 | 6 p.m. Oct. 23 by MePherson Purdy, Clerk Board ¢ f yO for $1,650 
roe ONnaS ue serially 5°, school bonds. Denom. $550. Int. semi-ann. Due $550, 1926 
TRUMBULL COUNTY (P, O. Warren), Ohio.—BOND SALF.— On | 1928 inclusive 
Oct. 14 the $22,800 5°% road bonds offered on that date (V. 121, p. 1709 | se C f nideall & " 
were awarded to W. L. Slavton & Co. of Toledo at a premium of £311 | m4 oe — arate ys Va.- re ee Pra dete #05 000: rem 
equal to 101.35, a basis of ahout 4.75 Date Oct. 11995 Due £1.250 youn Jflave Pp ar ve , ae a 7a ONGS, ASEICEE “ 
Apri! 1 and Oct. | 1927: $1,000 April 1 and Oct. 1 1928 and 1929: &1.250 | 225 ple seat one os 
April 1 and Oct. 1 1930: $1.000 April 1 and Oct. 1 1931 and 1932: $1.359 | "= GA0 fire onde. 
April 1 and Oct. 1 1933: $1,000 April 1 and Oct. 1 1934 and 1935, and 50 ae egg § + JOKE 
April 1 and Oct. 1 1936. sini t.1 34 and 1935, and $1,35 Date March 11925. Due in 1955. 

UNION, Hardin County, Ia.—BOND OFFERING. —H. ¥. Hum-| po, WOBURN, Middlesex County,, Mase.—-BOND oA Le epi 
phrey Town Clerk. will receive sealed bids until 8 p.m. Oct. 26 for $7,009 Relline & Fons of Bosten were awarded on Os. — — 

aor fail | _ = is <0 for 94.999 | bonds at 101.43. Due serially 1926 to 1945, inclusive. 
town hall bonds. Due in 20 years. | : 5 ; 

VENTURA, Ventura County, Calif.—ROND SALF An iasue of | WOODBURY UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
25 oy " “ 1 tg 42 - tighe : Central Valley), Orange County, N. Y..-BOND SALE On Oct. 20 
$35,000 water pat was purchased by the Bank of A. Levy of Oxnard | the $10.000 414% school bonds, offered on that date—V. 121, p. 1947— 
2 remi 14 2 16 | ! i ' < ‘ =i, + as 
at a premium of $2.144 equal to 106.12. } were awarded at par to the Goshen Savings Bank of Goshen. Dated 

VERNON, Jennings County, Ind.—BOND OFFERING.—Sealed bids | Nov. 1 1925. Due Nov. 1 1954. 
will be received until os 30 p. ~ Nov. 12 by W. M. Nauer Pe Town Cler! WOOD COUNTY (P. O. Bowling Green), Ohio ROND SALE.— 
Treasurer, for $1,100 6% fire apparatus boda, “Denom. $110. Int pay- | dive te 14th "S45 000 &% counon meio County's share) joint county 
able annually. Due in from 1 to 10 years. Bids wil! be received for one or ditch ofl t ce Wael | Hancock counties i - offered on that date— 
more of these bonds. Local bidders will be given the preference. y 121. p 1263 —we re awarded te the Ohio State Teachers’ Retirement 

VICTORVILLE SANITARY DISTRICT, San B 4j Count Fund at a premium o 69 50, equal to 100.82, a basis of about 4.68% 
Calif.—BOND SALE The First National Bank of Victorville ha y >> s | Date Sept. 1 1925. Due $5,000 each March 1 and $4,000 each Se t. 1 
awarded an issue of $12.000 6% sewer bonds at par Date July 1 1925 | from 1926 to 1930 inclusive. 

Due $500 1926 to 1949, inclusive. : 
“3 WOODSTOCK, Shenandoah County, Va.—BOND DESCRIPTION .— 

WARREN COUNTY (P. 0. Williamsport), Ind.—BOND SALE.—On | The $100,000 coupon water works bonds ‘purchased by David Robeson = 
Oct. 19 the $4,240 414% J. M. Salts free gravel road in Steuben Township | ©®., Inc., of be gee af 121, Ry 1824 ne “> “- _ 'y “ee 54% ue 
bonds, offered on that date—V. 121, 1823—were awarded to the Central | aud are described as follows ODOT. Di rs aro oti mt 
Bank of West Lebanon at a retakens of $39 06. ecual to 100.92. a beaks of | July 1 1955, optional July 1 1945 Principal and semi annual interest 
about 4.33°%. Dated Sept. 15 1925 Due $212 each six months from | (J. & J.) payable at the Hanover National Bank, New York City. Legality 
May 15 1927 to Nov. 15 19236. incl. . approved by Caldwell & “7 one. ae Lt. City 

hinancial Stalemen 

WARREN COUNTY, (P. O. Williamsport), Ind.—BOND OFFERING. | Real val ue of property $3,000,000 
—Sealed hids will be received until l p. m. Nov. 2 by David H. Moffitt, | Assessed valu ition 1924 ; - 1,015,857 
County Treasurer, for 5.228.509 4! coupon Borders Coffelt free gravel Bonded debt (including this issu 7 115,000 
road bonds. Denom. $261.42'4 Dated Oct 15 1925. Int. M. & N. 15 Less water works bonds $115,000 
Due $261.42 each six months from May 15 1927 to Nov. 15 1936 ine). Ss 

| Jet indebte ness . 2ee 

WARREN, Trumbull County, Ohio.— PRICE PAID —The price paid Papaietien (1920), 1,580; official (estimate) 2,000 
for the #9. 500 5! Norwood Ave. storm water sewer bonds. offered on | . os , - 

Oct. 5 and taken by the City Sinking Fund, as stated in V. 121, p. 1944, | WYANDOTTE, Wayne County, Mich.—BOND OFFERING,—Sealed 
was par. | bids will be received until & p. m (Eastern standard time) Oct. 27 by 
a , | hdward ¢ Bryan, City Clerk, for the following six issues of 5% (special 

WASCO, Kern County, Calif.—BONDS VOTED At an election he'd | aasessmment) paving and widening bonds, aggregating $61,552 
recently the voters authorized the issuance of $75,000 6° water system £9.327 Sombeil Court paving bonds. Jue on Oct. 15 as follows: $337, 
bonds , ietoas 1924 nd $500, 1927 to 1930, inel 

| 20, all >) , « - . 

WASHINGTON SCHOOL TOWNSHIP (P. O. Logansport R. R. 10,900 Fites St. paving Gonds. Des en Oct. 15.08 Gallows: 02,000, 5800 

n r c ) , to 1929, incl., and $2,990, 19350 - P 
Carroll County. Ind. OND SALE On et, 12 the e450 41/0" | 14 299 Ptr Si. Sith paving bonds. Due on Oct, 15,a8 follows: $2,000, 
, ime proven el 8 Ol } ’ > - Qt . and @9 79° , 
a P ‘eeacitien didi ; page es art A 1926: $3,000, 1927 to 1929, incl., and $2,793, 1930 ; 
Rs Psy ¢ tae on 7 eg yf ry, oe h yy of EN a — c ag = nf 6.570 Kighth St paving | bonds Due on Oct. 15 as follews: $5,000, 1926 
iN 5 ~~ TIA o 1 12 > is of abou 5 atod ‘et 19 0° , ‘ es 

' 5 e1c eix onths revTr Wh’ 9° . ‘ Hor » ecg — ! to 19 cl and $4 70, 19 0) . 
wus San0 eae . from July 1 1926 to Jas M1 7 Seer | 524 First St idenin mw bor +h Due on Oct 15 s follows: $500, 1926 

WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. | to 1928, incl.; $1,000, 1929, and $1,024, 1950. $500. 1926 
Ney Defiance County, Ohi- POND OFFERI> Seated bids 28 Bondie St. paving bond Due on Oct. 15 as follow $500, 1926; 
be received until 2 p.m. Oct eG the iohn W. Garber 7 wnathin (Res e @1 000. 1927 to 1929. and S838, 1950 ua 
$1.500 6% coun om achos d rict ett ye Der 1 D ted Out _ Prin. and sé nn. int 4. & ©. 15) payabie at the Wyandotte Savings 
1925 Prin . i ’ + MI « < nat yl¢ ¢ ¢ . y State RB | Rank W spclotte Dated Oct 15 1925 
Ne Due $259 eact from Sept oF to d 1 199% | Si aed ’ ALR. — 
Certified check for 5% of tt uat of bends hice tee | WYOMING COUNTY (P.O. Warsaw), N. Y.—RBOND SALE 

; ; : i Batchelder, V * Co. and sonbricht < 0., «., , ] 

WATERVILLE, Lucas County, Ohio.—RBPOND ELECTION On | jointly, have purchased an issue of $1 75,000 144% highway bonds os A .288 
Nov. 3 $30,000 (villaze’s portion) water works systern bonds wil! he voted Venom. $1,000 rated Nov 11925. iTrin. a id semi-ann. i Ne Y at 
upon The maximum nur nber of vears during which the bonds would run | payable at the Wvoming County National Bank Wi arsaw, in ow Yor 
{is 25 years A. L. Mill Village Clerk. exciange jdue on Nov. 1 as follows $5,000, 1924 ~—- $10 ie + e 

_ 1944, inel Le lit to be approved b john ¢ Thoms m of ew ork 

WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Corry), Erie Bonds are coup bonds and may be registered Phe price is equal to about 
County, Pa.—BOND SALE.—The $10.900 5% tax free coupon school | an 0.00 basis 
bonds offered on July 25 (V. 121. p. 365) were awarded to the National Financial Statement nm 
Bank of Corry at 101. a basis of about 5.29% Dated Aug. 1 1925 Due Assessed val yn $29,500,000 
$1 .000,yearly from Aug. 1 1926 to 1935, inclusive Total bon ac lebt 587 ,000 

5 | Population, 1920 Census, 32,000. 

WEINIERT INDEPENDENT SCHOOL DISTRICT, Haskell Cox unty, | 6 as 
Tex. RONDS REG ISTERED On Oct. 15 the & ‘ ymoptroller of Texas YAKIMA, Yokime County, Wash. BONDS VOTED At the election 
registered &70.000 5 school tort is Due rial | held on Oct V. 121. p. 1600—the voters auth rized the issuance of 

: ‘ : $1.500,.000 ¥ ter bonds by a count of 23.979 for to 108 against. 
WELLS COUNTY (P. O. Bluffton), Ind.—RBOND SALE.—On Oct. | >” - 
14 the $2,815 6°% coupon R.C. McGuffey et al. drainage bonds offered on | ——— 
that date (‘V. 121. p 1709 were awarded to the Stucdabaker Bank of . . cad es ea8 
atta’ Dated Sent. 13-1925, Due $291.50 yearly from Nov. 1 1925| CANADA, its Provinces and Municipalities. 
to 1934 incl j ASSINIBOIA, Sask.—BOND OF FERING Sealed bids will be received 

WEST LAWN P. O. Intervilla’ Berks Cou: nty, Pa.—POND SALE. | \ | 5p.m. Oct 0} by Charles J. Lee,jfown, Clerk, for $55,000 6 }4 town 

—On Oct. 21 the $40,000 4 coupon street paving bonds offered on tha, | bonds. Due in 30 years 
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BRANDON, Man.—FPOND ELECTION.—A $250,000 school debenture 
by-law will be submitted at the elections in November. 


DARTMOUTH, N. S.—BOND SALE An 


cemetery bonds, dated Oct. 1 1925, offered or 
c 


issue of $10,000 20-year 


Oct. 5, was awarded to 


Mackintosh & Co., Ltd of Halifax at 100.27 for 5s, or equal to a 
cost basis of about 4.98% Alternative bids were asked for 44%% and 5% 


bonds. 


DYSART, Sask.—BOND SALE.—This city 


bonds, maturing in ten years, to Clifton C. Cross 


FORD CITY, Ont.— BONDS AUTHORIZED 
a $25,000 school debenture by-law 

FREDERICTON, N. B.—POND OFFERI*. 
City Clerk and Treasurer, is receiving bids for $ 
$500. Dated Sept. 1 1925. Prin. and sermi-anr 
Fredericton Due Sept 1 1926 to 1950 inel 
comptroller-General of New Brunswict 


GEORGETOWN, Ont.—BOND SALE.—An 


has sold $1,500 64% 
& Co., of Regina. 


The Council has passed 


; Cc. Fred Chestnut 
».000 5% bonds. Denom 
int. (M.& 8.) payable in 


Legality approved by 


issue of $22.265 54% 


20-instalment bonds has been awarded to Gairdner & Co. of Toronto at 


103.137. 


KENOGAMI, Que.—FPOND OFFERING.—Sealed bids will be received 


until 7 p. m. Oct. 26 by D. Demers, Town ¢ lerk 
' 
e 


serial impt. bonds. Denom. $100 and multip! 


KRYDOR SCHOOL DISTRICT NO. 3571, 


ORIZED.—<Authority to issue $] 00 bonds has 


for $74,000 5% 20 year 


thereof 


Sask.—BONDS AUTH 


been granted to this 


district by the Local Government Board of the Province of Saskatchewan. 


LONDON, Ont.—NOTE SALI An issue of 


$673,000 5% 6 months 


in i 
notes has been sold to the Bank of Montreal at 100 14, equal to a cost 


basis of about 4.70% The notes are dated Oct 


BOND ELECTION At the municipal) elections 


15 1925 


in December the rate 


payers will be asked to vote on a $65,000 bridge by-law and a $225,000 


nurses’ home by-law. 


MANITOBA (Province of).—B/DS.—The following is a complete list 
of the bids received on Sept. 2% for the $4,100,000 44% % coupon Provincial 
bonds awarded on that date to Wood, Gundy & Co. and the Royal Bank 


of Canada. both of Toronto, jointly at 95.15 
of about 4.95%, as stated in V. 121, p. 1601 


(Canadian funds), a basis 


Canadian U.S 
Funds. Funds. 


Equitable Trust Co. of New York; Blair & Co., Inc.; Halsey, 
Stuart & Co., Inc.: Wells, Dickey & Co.; Cochran, Hay & 


©o.; Matthews & Co 


94.09 


J. A. Thomson & Co., on behalf of the Dominion Securities ‘ 


Corp. and Dillon, Read & Co_.....-.-- ‘i 
Bond & Debenture Corp. of Canada, Ltd.; C. H 


, i 94.501 
Burgess & 


Co.; Aird, McLeod & Co Dyment, Anderson & Co 


Gairdner & Co.; Macneill, Graham & Co 


-94.557 94.637 


A.N. Strang & Co. on behalf of A. E. Ames & Co., Ltd 94.893 


| 


Bank of Montreal; First National Bank, New York; Kissel, 
Kinnicutt & Co.:; Redmond & Co- RE eee <= 78 

Harris, Forbes & Co. and the National City Co .. 93.78 

John MacGregor & Baker Co., Ltd.: Bell. Gouinlock & Co.; 

Cochran, Hay & Co.; J. A. G. Clarke & Co.; Fry, Mills, 


Spence & Co ‘ tk eee aE SPR S$ # 4k 
Wood, Gundy & Co. and Royal Bank of Canada 95.15 95.15 

Alternative offers on the basis of interest and principal payable in Canada 
only, and in Canada and the United States, were asked for. 

MILTON, Ont.—BOND CFFERING.—Sealed bids will be received 
until Nov 2by G. A Hemstreet, Town Treasurer, for $13 500 5% % 
coupon impt. bonds. Due in 20 annual installments Int. payable ann 

MONT JOLI, Que.—POND SALE On Oct. 12 the $15,000 5% 
vi ge hond offered on that date \ 121 p. 1824 were awarded to 
oseph Dube of Mont Joli at 99. a basis of about 5.209 Due in ten 
equal annual installments. Date Nov. 1 1925 

NEW WESTMINSTER, B. C.—RFOND FELECTION.—On Oct. 19 the 
f.itepayers were asked to vote on a $45,000 bond issue 


SANDWICH, Ont.—RBONDS OFFFRED Bids were invited up to 8 
p.m. Oct 19 for the’purchase of $60.680.15 51% 10-year bonds and 
$81,175 32 5%% 15-year bonds, payable at Sandwich E. R. North, 
Clerk and Treasurer. 

SASKATCHEWAN SCHOOL DISTRICTS, Sask.—POND SALES.— 
The following, according to ‘Financia! Post’’ of Toronto, dated Oct. 16, 

i list of school district bonds reported sold by the Local Government 
Board from Sept. 26 to Oct. 3: Falconhurst 8. D. Ne. 2708, $1.600, 10 
y rs. i % Geo Moorhouse & Co Regina Ophir S D. No 3435 $5.400,. 
6%, 15 years, Regina Brokerage & Inv. Co.: Iona S. D. No. 306, $2,100, 
1 years, 6%, Regina P. 8. Sinking Fund: Marne S. D. No. 4043, $8,500, 
1) years, 6%, Waterman-Waterbury Mfz. Co., Regina: McKague 8S. D. 
No. 1264, 33.500, 15 years, 6%, Regina Brokerage & Inv. Co. 

SASKATOON, Sask.—RPOND SALE An issue of $3.217 6% bonds 
maturing in 5 years, has been placed with the Firemen's Superannuation 
Fund 

TORONTO ROMAN CATHOLIC SEPARATE SCHOOLS, Ont.— 
BASIS The price paid (99.158) for the $100,000 5% 20-year coupon 
(recisterable as to principal only) bonds by Dyment, Anderson & Co. of 
Toronto. awarded to them on Oct. 9, as stated in V. 121. p. 1947, is equal 
to about a 5.07% basis. 


VANGUARD, Sask.—POND SALE.—The Regina Brokerage & Invest- 


|} ment Co. of Regina has purchased from this village $1 ,000 644 @% bonds ma- 
| turing in 5 years. 


VERDUN PROTESTANT SCHOOL DISTRICT, Que.—RBOND OF- 
FERING Sealed bids will be received until 12 m. Oct. 26 by A. Pollock, 
Secretary-Treasurer Protestant School Board (P. O. 1522, Bannantyne 
Ave., Verdun) for $150,000 5%% 35-year school bonds, which are guaran- 


teed by the Montreal Protestant School Board 
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We Specialize in 


City of Philadelphia 
38 
3lh8 
48 
4ljs 
4lhs 
5s 
51,48 
5lhs 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Cali Cana! 8437 


























Inquiries to Buy or Sell Solicited 


CalvinO.Smith Co. 


MUNICIPAL BONDS 


206 SO. LA SALLE STREET 
CHICAGO 
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Members New York and Philadelphi: 
Stock Exchanges PHILADELPHIA 


FINANCIAL FINANCIAL 
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LAID 


PHILADELPHIA | 


oe rrnnnnnnnn—en| BALLARD & COMPANY 


Membere New York Stock Bzchange 


€.W.Zlarks@o. HARTFORD 


BANKERS 


Connecticut Securities 











$21 Chestnut St., Philadelphia 7 PHILADELPHIA 
Established 1837 
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PAUL & CO. 


207-212 PENNSYLVANIA BLDG. 





Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 




















World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 





Your services can be ap- 
nounced to these readers at 
&® moderate cost through our 
advertising columns. 








BoLes & WESTWOOD | 


Members Phila. Stock Exchande Investment Bonds 


INVESTMENT 
SECURITIES 
— 


Packard Bldg, Philadelphia = £2Co "EN 


PHONE: RITTENHOUSE 2496 von 

















WARREN A. TYSON & CO. 


14237 Walnut Street 
PHILADELPHIA 














oor | 


Frederick Peirce 





MENT 
60 Wall Street, New York 
£07 So. Fifteenth Street, Philadelphie 


—_ 















































Capital and Surplus §=MELLON NATIONAL BANK 
$13 500,000.00 PITTSBURGH, PA. 


More than fifty years’ contact with industrial 
and financial conditions in Pittsburgh have 
often proved of great value to out-of-town 
clients. Our facilities cover every phase of 
modern banking, both national and inter- 
national in scope. 


We invite your correspondence. 
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Gireenebaum Sons 
Investment_Company 


Safe Investments Since 1858 
@. &. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


éwitable Investments for Banks, Insur 
amee Companies, Estates and Individuals 
Approved and Recommended by the 
ILDEST BANKING HOUSE IN CHICAGO 

















Safe securities of Electric Light and 


financial 
eHMIicageo 





POR eee 











A. G. Becher & Co. 


Bonds 
Commercial Paper 





Chicago New York 


St. Louis 
Seattle 


San Francisco 
Portland 



































Power, Gas and Transportation Com- 
panies yielding 7/0 and more. 
Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Mfiweukee St Louis Louisville Indianapolis 





Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


88 So. La Salle St. 
CHICAGO, ILLINOIS. 

















Hoactanp, ALium & (6. 


Established 1909—Incorporated 
Investment Securities 
NEW YORK 











CHICAGO | 














LEIGHT, HOLZER & COMPANY 


Firet Mortgage Bonds 
on Chicago Property 


242 West Washington Street 
Chicago 


A. O. Slaughter & Co. 





‘86 WEST MONROE STREET 
CHICAGO, ILL. 











GARARD & CO. 


Investment Securities 


VY 
39 So. La Salle St. 


| 
| 
| 


Chicago 














LACKNER, BUTZ & COMPANY 


inquiries solicited on Chicago 
Real Estate Bonds 


t21 Weet Washingtes Street 
CHICAGO 


wpiCDoncea(( 


invesTMENT [il SECURITIES - 


10 SOUTH LA SALLE STREET 
CHICAGO 


First Wisconsin Nat'l Bank Bidg., Milwaukee 














BARTLETT & GORDON 


incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 








ST. Lous 








aa 


J. Herndon Smith Gharies VU. Moore 
William H. Durg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOURI 





Edw. G. Platt M.A. Waldheim 


Oliver B. H nary 


| Waldheim-Platt & Co., Inc. 


Members St. Louis Stock Exchange 


Investment Securities 
Merchants-Laclede Bidg. St. Louis 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louls Stock Exchange 
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HARRIS, SMALL & Co. 
150 ConGRESS Sr.,W. 
DETROIT 





HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


138 Congress Street, West 
Detroit 
Grand Rapids 


Lansing 











Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detreit Steck Exchange 
Pemobseot Bidg. - DETROIT - Cherry 8686 











WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Leeal Corporation Bonds and Steed 
We Inotte Inewiries 


DETROIT 
Mdembers Detrott Hock Eschanes 











{ 
Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSOOT BUILDING. DETROIT. MIOR. 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonde 


Members Detreit Steck Buehange 
§ enobscot Building DETROIV 








LIVINGSTONE, HIGBIE & CO, 


Members Detrott Stock Bzchange 
Dime Savings Bank Bidg. 











DETROIT 
anaanianes ~— | EAD see 
MARX & COPPANY iiisted - Unlisted - Inactive 
BANKERS 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELANT, 











MASH VILLE 
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American National 
Company 


NASHVILLE, TENN. 


Railroad and Corporation Securities 
Teneecrane Municire! Bond 











BUFFRLO 
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Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Onty 
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BUFFALO, NEW YORK 








Classified 























Department 


POSITION WANTED 








Opening Desired 





to Learn Trading 





By young man, 25 years 
old, experienced in public 
accounting, some knowledge 
of bonds, excellent referen- 
ces — salary secondary to 
epportunity. Box B-6, Fi- 
nancial Chronicle, 90 Pine 
Street, New York. 











BANKING FIRM seeking to establish or develop 


{ta industrial department can secure certified 
public accountant, member of New York Bar, 
authority on department store operation, with 
excellent contacts in both manufacturing and 
retail fields. Box A-10, care of Chronicle. 


























] 

High Grade Investment Securities | 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co,. Inc. | 


Hibernia Bank Bullding, New Orieane } 





New Yore Atlante Datiee 














WANTED 


Copies of the 


‘‘London Economist’’ 
dated as follows: 


1918—April 20 1919—Mar. 15 
June 22 
Nov. 2 1920—Nov. 27 
Nov. 93 
Dec. 14 1921—April 30 


Address Box X-100, 
Financial Chronicle, 
90 Pine Street, New York 








Financial 
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| 1864 . . 1925 
| Simply Selling Service 
| Aut your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 
We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 

As custodian of securities we give this im- 

portant service. 

Our Officers will be glad to explain details 

to you. 
Acts as Ads as 
Executor Trustee 
and Under 
Administrator Acts as Transfer Agent or Registrar Mortgages 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY, NEW YORK 


PLAZA OFFICE 42ND S8T. OFFICE 
Fifth Ave. & 60th St. Madison Av.& 42d St. 


Capital, Surplus and Undivided Profits over 38 Million Dollars 


Member Federal Reserve System 


























CHARTERED 18653 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - : : . . . - $2,000,000.00 
Surplus and Undivided Profits, - $18,260,724.65 
Thies Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 








estates, corporations and individuals, and acts as Trustee under corporate mort- 


gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 
EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 


WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptrolle 
CHARLES A. EDWARDS, Aast. Secretary ROBERT S. OSBORNE, Asst. Secretar; 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretar; 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN CHAUNCEY KEEP HENRY W. de REST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS OASS LEDYARD WILLIAM M. KINGSLEY JOHN SLOANE 

LYMAN J. GAGE OGDEN MILLS FRANK L. POLK 

PAYNE WHITNEY CORNELIUS N. BLI88S THATCHER M. BROWN 
EDWARD W. SHELDON WILLIAMSON PELL 














Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the ‘‘Chronicle”’ for an accurate resume 
of Cotton Facts. 

Keep your name before this influential class of 
people by advertising in the “Chronicle.” 











The cost is moderate. The results gratifying. 


Commercial & Financial Chronicle 


New York Address Telephones 
$0 Pine Street and 136-138-140 Front Street John 0514, John 0515, John 6205 
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Obas. 0. Corn Paul Schwars c 
Auruet Gchlerenbers Frank A. Kimball Geo. H. McFadden & Bro. 
Corn, Schwarz & Co. COTTON MERCHANTS 
PHILADELPHIA 
COMMISSION MERCHANTS NEW YORK - Cotton Exchange Building 
85 William Street —_ Dealers in American, Egyptian and Foreign Cottons 
FOREIGN CORRESP 
MEMBERS OF [siehert, Finlay & Heed, Fiverpeet Sa penl 
Societe mm 
New York Cotton Esshesee N. V. McFadden’s Cie. ‘cour import ‘on ie at, Retterdem 
Orleans Cotton Exchange Geo. H. McFadden & Bro.’s Agency, Gothenburg 
New York Produce Exchange Johnson & Turner, Ltd., Lisbon 
Cale Coffee & Sugar Exchange Juan Par y Cia., Barcelona 
o Board of Trade Fachiri & Co., Milan 
ASSOCIATE MEMBERS OF qoiwe os Se. Zurich i i , c ' Ls 
e . cra en t +, . 
Liverpool Cotton Association Sse. H. McFadden & aw hoones, Comttel I ¥ O. Box og ie 4 Japan : 







































































GWATHMEY & CO. Established 1856 W. R. CRAIG & CC. 
Cetton Exchange Bid., New York H. Hentz & Co. Merchants and Brokers 
N.Y. yee Exchange Bldg. COTTON 
‘a prone " NEW YORK” lembers New York Cotton Rsshangs 
ew York Cotton Exchange BOSTON DETROIT SAVANNAH PARI Bowling Green 0488 
New York Stock Exchange ARIS || 60 Beaver St., New Yerk 
New York Coffee Exchange COMMISSION MERCHANTS 
New York Produce Exchange AND BROKERS 
New Orleans Cotton Exchangs Déembere 
Associate Members gee 7t oe LL 
Liverpool Cotton Aesociation New York Cotfee & Sear ~~ acre James Talcott, Inc. 
= ° Founded 1854 
Oh Board of Trade, 
Wash Gel eae 226 Fourth Ave., New York 
Associate Members Complete factoring facilities fer 
Liverpool Cotten Association. Merchants, Manufacturers and 
Selling Agents. 




















Hubbard Bros. & Co. 
Coffee Exchange Building ROBERT MOORE & CO. 





Hanover Square 44 Beaver Street, New York USE AND CONSULT 
NEW YORK COTTON MERCHANTS The Financial Chronisis 
Membere New York Cotton Exchang: Classified Department 
COTTON MERCHANTS New ae Set beta eo ine. (Opposite Inside Back Cover) 











Liberal Advences Made on 
Cotton Consignmente 























Stephen M. Weld & Co. FINANCE ACCOUNTS OF MANUFACTURERS AND 
COTTON MERCHANTS MERCHANTS, DISCOUNT AND GUARANTEE SALES 
"hoe ton — General Offices, 254 Fourth Avenue 
NEW YORK 
BOSTON PHILADELPHIA 
PROVIDENCE, MEMPHIS. TERN. Established Over 00 Years 
NEW BEDFORD HAVRE, FRANCE 
WELD & CO., LIVERPOOL 
Hopkins, Dwight & Co. Consistent Advertising— 
eoTron enue OIL 
COMMISSION MERCHANTS is an economy and cuts the cost of selling, mak/ag 
1907 COTTON EXCHANGE BLDG lower prices or better services possible without 
NEW YORE 


sacrifice of seller’s profits. 








The CHRONICLE can carry your message te 


Orders promptly executed in the World’s most influential class of people at « 
COTTON AND GRAIN moderate cost. 

Weekly Bulletin on ithe 

cotton market sent on request 


SYEINHAUSER & CO. Let us help you solve your publicity problems ia 


Successors to William Ray & Co. @ consistent manner. 
Members New York Cotton Exchanges 
Members Liverpoo!] Cotten Ass'n 
#99 Cotton Exchange Bidg., NEW YORE 
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J.S. BACHE & CO. 


Established 1898 


(New York Steck Kachange 
embers; O hi e Board ef Trade 

(New York Cotton Exchange 

and ether leading Exchanges 
48 Broadway 108 So. LaSalle St 
MEW YORK CHICAGO 

Branches and correspondent -ated 
in princtpai ctites 


Stochke—Bonds—Grain 
Cotton—Foreign Exchange 


Soames and Seid fer Ossh e 
sd en Oenservative Margir 


Branch Offices 
Atlantic Clit 
Omaha 
Bchenecta” 
Troy 

Tolede 
Worceste 
Tules 


‘| Aibany 
:, Buffale 
> *| Detreit 
“ ‘| Philadelpbisa 
Rechester 
ee Syracuse 
— Kaneas Olty 
Private Wire Correspondents 
Baltimere Ocelumbus New Orleans 
Besten Hartferd Pitteburgb 
Olmainnati New Haven ro Macs 
Oleveland Leuls 


"The Bache Review" sent on appliestion. 
Correspondence invited. 
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FarstNational Company) | 


Investment Division 
ee 7 


BON DS 


Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


Write for Current List 
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Lous 


16SOuRt Sno wocut Locust 


























HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South La Salle Stree 


CHICAGO 








Emery, Peck & Rockwood 


® Investment Securities 


208 S. La Salle Street 
CHICAGO 


Milwauwee + Ry. Exch. 














CARLISLE. PETERS & Go 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 


D.C 








WASHINGTON, 
FIRST 3stuo"*" 


RICHMOND, VA. 
Sehn M. Miller. Jr.. Pres't 


Capite!l & Surpius 
$4,000,000 








Cities Service Securities 


and 
securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. 
Baltimore, Md. 


Loulsville, Ky. 
Minneapolis, Minn. 
New Haven, Conn. 
New Orleans, La. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 

Bt. 


Boston, Maas. 
Buffalo, N.Y. 
Chicago, Il. 
Cincinnati, Ohie 
Cleveland, Ohie 


Detroit, Mich. Louls, Me. 


SECURITIE s \. DEPARTMENT 


Henry L. Doherty 
& Company 


60 WALL STREET, NEW YORK CITY 


— 





Pask & Walbridge 


Fourteen Wall Street 
New York City 


Power Bonds - Power Stocks 


Bank, Trust & Insurance Co. 
Stocks 


Canadian Securities 





Direct P ivate Wire 
to Montreal 


Direct Private Phone Wires 
to 4 tford. Conn. 
Providence. ~.1. 
and Philed-iphia. Pa. 








Telephone Rector 4900 
| 














OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


Members New York and ether 
leading Stock Exchenges 


CLEVELAND 


New York Detroit 
Cincinnati Columbus 


Ehicege 
Akron Colorado Springs 


Toledo 


Denver 











DYER, HUDSON & CO 


Successors 
Co. I. HUDSON - oo 
Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 17800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn 
New York Coffee Exchange 
Ohicago Board of Trade 


Unlisted Securities Department 











Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


116 Broadway 414 Walnut St, 
NEW YORK CINCINNATI 





Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 


COMPLETE 
PRIVATE WIRE 


MEMBER 
PEDERAL RESERVE 
SYSTEM SERVICE 


F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIQH-GRADE INVESTMENT? 


‘dembers of Net York & Becton Btoek Baehanatt 











67 West Monroe St., Chicago 
New York Philadelphia Milwaukee 
Minneapolis 





























G. H. WALKER & CO. 


fembders New York Stock Exchange 


St. Louis Securities 


SROADWAY &@ LOCUST ST. LOUIS, MO 








Central Union Trust Co. of N. Y. 
Stock 


SEASONGOOD,HAAS& MACDONALD 


Members New Yerk Steck 


66 Broadway New York 


(NVESTMENT SECURITizs 4p 
of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & CO. INC } 


116 S. Le Salle Sty 4@8 Cedar St., 
Cv¥ICAGO “zw YORE 





| 





WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R. E.Wusey & Company 


76 West Monroe Street - Chicago 








